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| : \rrer being easy in the early part of the week, money 
LIFE & ENDOWMENT ASSURANCES, showed distinct signs of being scarce on Thursday, but 
WITH or WITHOUT MEDICAL EXAMINATION vesterday the supply Was again quite comfortable. Dis- 

: count raies have been firmer, partly, it was said, owing 


to heavy offerings of Treasury bills by holders who want 
to have the satisfaction of putting in cash applications 
yx the War Loan. 
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that we shall see 


perhaps, unlikel 1 
intil 


of 


any great transtcr- 
the date for 


a 





enee mone} nearer closing the }} 
application lists. 
> * * * 

Our New York correspondent telegraphs :—Secu- || 
rity markets are quiet, with a good undertone. |} 
Money is easy and abundant, in spite of numerous new 
lotations, which are absorbing a large amount of || 
capital, especially copper and petroleum issues. The |} 
attractive returns on these new issues tend to weaken || 
high-grade investments. The British bond issue pro- || 


be Business is somewhat 
, but satisfactory in volume. There much 
division of opinion upon President Wiison’s peace mes- 
t it general approval for its lofty pur- 


mises to a complete success. 


quicter Is 


sage, but receives 


poses. An extra Session may be necessary to provide 
for the national deficit, but strong efforts are being \\ 
made to avert it. 
* ke ® * 
DIARY FOR THE WEEK. 
SATURDAY, JANUARY 20TH.—Maximum prices fixed 
for seed potatoes, and maximum prices for 1917 crops 


altered to minimum ices. Loans fair 


pr in request iat 
35 per cent. Issue of £,10,000,000 Russian Yearling 
Preasury Bills announced for renewal. Silver up to 


37d per 
MONDAY, 


OZ. 





January  22Nbd.—-Money and discounts 
easier. Russian credit bills placed at 4}? per cent. 
French credit Of $15,000,000 in 90-day notes for cover- 
ing exports announced in New York. Issue of new | 
Italian 5 per cent. loan, free of taxation, at go autho- 
rised. Peace speech by President Wilson to the 
United States Senate Silver at 37/d per oz. Indian 
Government to sell gold bullion weekly as) from 
January iSth through Bank of Bombay. 

TurspaAy, JANUARY 23RD.—Money rates practically 
unchanged. Two destroyer actions in the North Sea. 

WEDNESDAY, JANUARY 247TH. Recovery in rouble 
exchange Mr Bonar Law replies to President 
Wilson’s speech. Order issued restricting output of 
beer and release from bond of wines and spirits by 
30 per cent. as | April ist next. 

THurspay, JANUARY 257TH.—Money ite firnie:. | 
Admiralty announces satisfactory result of naval con | 
ference. | 

i" RIDAY, JANUARY 20TH Treasury scheme for mobili- | 

tion of securities put on a compulsory basis | 

*% * * * 


A SUMMARY OF 
4 rz, 1914, 


WAR-TIME 
to Mar 


FINANCE 
H 31, 1915. 

£ 
171,758,744 
404,991,8C0 


lotal spent.... 
Increase in Ex 


Raised by revenue 
Net borrowings. 








. Iar . 
lhe Bank return was conspicuous by the moderation 
of its movements. The stock of gold rose by halt | 
’ 
* . i - 
a million, and there was a sma!l decrease in the circula- 

: - * : on . +} } wes 
tion Other securities rose by 4, 454,000, and there was 
a minute dec ise 1 the 1roverninent ecurities ; the | 

} 
: > . 1 | 
publ deposits declined by £6 *,000, and the oth 
‘. } 
: 
{ wey = ( ) , ' | 
adepo Were Zt 1,5 Ye) gher. | 
{ 
* * * = | 
Reve ime LO t! Wet end d E arv 2 th amo nted | 
‘ £-22,022,900, of which near] half, neater a | 
ps : . 
£.10,498,000, was contributed by Property and Income 
“~ 
: > e . a | 
fax {including Super “bax). excess profits duty 
Deere wma _ , rctar nd ‘ ‘Se 
Yproug it in £5)! 34,000, ( ustoms and Excise 
£4,155 wo, and Post Othe f#, 1,000,000, Other } 
re cipts included £,.205,0G60 from the sale ot lt easury | 
bills, #£1,100,000 for War Savings certificates, and | 
A 
£:45,500,000 for temporary advances expenditure | 
for the week amounted to Ad. ${9,C10,Qoo (ove 6s mil- 
ions per day), of which £..45,q22,00¢ s lor suppl) 
- ' i 
’ . ' ‘ j 
SCI Othe: ssues ¢ isisfted & .21,223,000 for | 
tty rent of Treasury bills, making the net repay- 
nm f 1,02 ooo tor the ! 1Z4.7.40 { rthe 
No f.2 O02: ’ iQ] wr { 27 491,000 or thie 
rep ent of nporary advances. The Government | 

thu nt 46 millions, against which it ratsed 22 mil- 

om taxation, and borrowed 21 millions, leaving 

{! | equer bata millions | 

x % _ 
i] 4 { | | ] ‘ ] 
l ( CUAL i ( ( \ i GQecuhned Still 
‘ ‘ ’ 
( ( ne the ; ended Jeu ual 24th, notes and 
Ct ( out mdi oO falling hy £.1,049,700 to 
_D ~ TI94 

2,143,604 OO Phe investment reserve account was 

£145,400 big! t £#,4,291,000. Government securi- 

{ th redemption acco ! were # 314,700 lowe 

whisk {ve balance at the Ban! ol England, 1 
£ ~ 00, showed a dec} < £.4,196,600 
* * * * 
i tie turn ot Trustee and Be Olhice Savi Banks 
, re | ! . . 
lor the four weeks ended January 20th, published in 
fuesday’s Loudon Gasset shows that the Truste 
, ' 1 we 
Savings Banks have a total eredit of £552,552,000, or 
128. in cae { ' | SA DER : 
Fy, 123,0 more than at the date ol the previous return. 
1 — } : . 9 
| total of the Post Olflice Savings Banks lund, by 
1 gain of £,2,g86,g00, no tands at 1991445130 ; 
t COnD cd with £, 239,094, < | eC correspon di 
i ~ . j l : pital 
latc last year. 
4 % - * 
oi a great deal to record abe the fore 
vu 
x res tl ; i some quarters business ha 
HCEN ts clive, inolhers \ quiet. lhe Amsterdam 
t ‘ fT i 1 ‘ ] ‘ 
appears to {: strength, and tends to gx 
ve) } } > j } 1 . 14 oe = Iyaer 
ag London, the most ¢ rs would give on Thurs- 
day being 11 fl G6c to £1. Spanish exchange also has 
A , ' 
dropped a centavo or so for the last day or so, and 

a 47 , } 4 7 > 4 

Waarid now qu es stl yo } »2n 27 Pat cneqg ‘ 
i : i ‘ “ 

} ' } rep - ' ! ’ 1,1] Sa 

novers between 71 So and & IR yes continued 
i tt downwa d CO for <« rhe time, hot o +} . 
} rca ng 170 t femptat \ { trong for ope - 
| tors to resist, and, with a numb of | r orders 

the Petrograd rat nporoved to 1 les to #,10, 
I bs 
; } | ' ‘ 
Lut gags going Da¢ iO 16 i Ita chat 
1S 1 moving nost continuous ¢ Lom 
ind at 321I1r9 to , dl line = littl 

‘ {1 rth in tl marl ‘the S Nar 

changes all coi 1 weal \ } ! 1 London ; 

rh price than it h }y 1892, ise il 

. 4 1 ee { + 

| Kastern telegraphic transfer qu > seems imm 
1 mn both HLiongekong and S! c Piven ¢ 
1 | w to the Cl na N \. fest S and 
1} ¢ no qa Malio s } \ ] “ed sin Nlo 
- : ° ’ 
| d . In some au RMtis gc d expected that 
| fund fl the Ce t and elsewhere | 
is ‘ . ‘ 
; inves 1 i vy \ ! — dd Ss SsnoUuk 
| ail ‘ exch ites, but it is 
i) 


een 














cheq't balances 78,390,564 
Total eee 576,750,594 576,75 0,544 
FinancraL YEAR, 1915-16. 
£ £ 
Total spent...... 1,559,158,.377, Raised by revenue 336,766,824 
ldecrease in Kx Net b rr win s 1,164,515,€07 
cheq'r balance 57,875, 94 
ee 1,501 282,43) ] 501,282 431 
| Presi Financian Year (1916-17) to Dai \ l to 
| January 20, 1917 
£ £ 
| Total spoent...... 1,678,502,17C0 Raised by revem 356,059,141 
| Decrease in Ex Net borrowings... 1,320,716,399 
cheq'r balances 1,526,63C 
i "Ge 1,676,775,54C 1, 676,775, 540 
Granp 1 Avousr 1, 1914, to asvan 1917. 
£ £ 
Total spent...... 3,735,820,527 Raised by: 2 364,684,709 
Increase in Ex Net borrowi . 2,890,223,806 
cheq’r bala 8,987 9&8 
Grand total sir« 
beginning of the m—@——— wm 
MAE ak sb wks wlan 5,754,808 515 3,754,808,515 
The ex) l re includes loans to A s and Dominions hich 
were estimated to amount to £800 millions on M h Sist next, 
bu estimat will be I le rat ly er led 
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THE CAUSE AND THE MONEY. 


Irn Boxar Law made President Wilson’s 
pecch to the American Senate by putting before the 
to it, a simple and eloquent statement 
for which we are fighting. 
at Bristol on Wednesday the Chancellor said what 
had to be said in words that could not be improved 
on. Accounting for utterances by the President which 
re difficult for many of us, in this war atmosphere, to 
understand, he pointed out that ‘‘ the head of a great 
neutral State must take a neutral attitude,’’ but ‘‘ we 
ire not neutral. We believe that the essence of this 
| conflict is the question of the difference between right 
and wrong. It is a question of life or death now. 
lor generations humane men, men of goodwill 
among all nations, have striven by Hague conventions, 


‘ 


yc] » 
Sood Us 


worid, in answer 


‘4 
’ & 


1e@ Cause In his speech 


peace conferences, by every means, to make war im- | 
if not to make it | 


| possible. They have striven, 
impossible, to mitigate its horrors and to see how the 
| barriers against 
the outbreak of war Germany swept aside every 
| of these barriers, and tore up the scraps of paper 
| which she had solemnly signed. 
the open sea ; on sea and land she committed atrocities, 
incredible atrocities, contrary to conventions which she 
had herself signed. At this moment she is driving the 
populations of enemy territory into slavery, and worse 
| than that, in some cases, she is making the subjects of 
| the Allies take up arms against their own country. . . 
It is for us a question of life or death... . 


What President Wilson is longing for, we are fighting | 
and we 
heart of the people of our 
praying for 
a peace that will bring back in safety those who | 


for. Our sons and brothers are dying for it, 

mean to secure it. The 
|| country is longing for peace. We are 
peace, 
are dear to us, but a peace which will mean this—that 
those who will never come back shall not have laid down 
their lives in vain. 

It is small wonder 
ment 


that this clear and simple state- 

was followed by a great 
who stood up like 

some minutes. 


arers, 
This is the 
and free from 
| that is needed to rouse the 
| that is still before it. 
| many that has to | 
| the difference be 
to go forw 


all flowe 
to the 


traightforward, 
nation 
It is not only the 
\We have to establis 
tween right and wrong. Is manking 
‘ard in peace 


e secured. 


of the earth and the blessings of civilisation and good 
will, or are we to be condemned to liv + eeliann ware 


in a nightmare, threatened at every 





; wise night not have been. But the real help is given 
, 
} 


barbarism could be maintained. At | 
one | 


She spread mines :n | 


demonstration by its 
> one man and cheered it for 
kind of language—direct, 
rs of rhetoric-— 
great effort 
defeat of Ger- 
h 


and progress to enjoy the frets 


moment by the 


ing, and so increase 


by those who refrain from spenc 


the supply of since 


goods and tabour available, goods 
and labour are what will win the war. Mere multipli- 


vill not 
who 
good unless he straight- 
Way saves so as to pay off his advance. This point hz | 
been well emphasised this week by men of light and 
leading in the banking world. Sir Felix Schuster tol 1 
| 
| 
| 


from bankers 
. but rather othe 
vill do no ¢ 


cations of credit by borrowing 
help the situation 
borrows to subscribe v 


rwise ; everyone 





the shareholders of the Union of London and Smith’s 
bank that eve should ‘‘ exercise that strict 
economy in daily expenditure which has been so per- 
sistently advocated in the highest quarters, but the 
practice of which has not yet penetrated amongst a| 
large part of our. population. ‘ Short of actually 
working in the field or nursing the sick, no better ser- 
vice can be rendered to the State than by endeavouring 
to bring home to every member of the community the 
absolute necessity of reducing pubhe and private ex- 
penditure to what is strictly essential.’’ In the course 
of his masterly survey of world finance, Sir Edward 
Holden expounded, at the London City and Midland 
| meeting, the different effects of subscriptions to a loan 
by banks and by bank depositors, showing that in the 
former case there is merely a creation of fresh credit, 
while in the latter ‘‘ there appears to be no creation of 
credit, but merely a transfer from the subscriber to the 
Government, from the Government to the contractors, 
and from the contractors back to the banks.’’ Mr 
Goodenough, at Barclay and Company’s meeting, 
urged that ‘the greater the economy, both national 
and individuai, the greater must be the surplus income 
and the sounder the national finance ’’; and Mr Walter 
Leaf, at the London County and Westminster meeting, 
pointed out that ‘‘if all determined to increase future 
savings to their uttermost power, then, and. then only, 
would the loan be an assured success.”’ 

Mr Bonar Law, while repeating at amidst 
loud cheers, that a State which calls upon its citizens 
to risk their lives will not hesitate to ‘* make any other 
call which is needed,’’ added that he did not believe 
that such steps would be necessary, and that, if they 
were, contributions which had already been made volun- 
tarily would be taken into account in 
amount of any levy that had to be made. 
just and right, and no one need hesitate to subscribe 
to the new loan in the fear that, if others did not, and 
financial compulsion became a reality, he would be 
forced to make a fresh effort. ‘The way of compulsion 
ood Controller is finding; but the 
believed it 

found 


ryone 


Glasgow, 


assessing the 


This is clearly 
| 


hard, as the 
country is showing 
would, ready to welcome any 


9} 4S 
i 

itself, as we 
measures that 


always 














icks of ruthte ss tyranny? This is = question that ; “erage? eat 10 |! 
j : ‘ : , . recessary, anc » recogmise that, 1f mistakes are made 
we have to answer, by securing the right end to the "' ce As das ee 5, ise t fy etal 7 , % 

. “eet c a os at first, energy and activity, with mistakes thrown 1n, 
greatest crisis that ever i aed the hopes of 2 : t, (2 eae ct ity, 7 : 
humanity ; are better than a policy of drift. The new measure 
. u t y . . . . . . 

; announced this week, for requisitioning, under the 

Every one of us can now help. Centuries pass in whi: Def ssc : oe Real : Act aie nat thet 
+] i; a . Yetence of the Kealm Act, securities that the Govern- 
the ordinary citizen plods his way oe life er — nt y é y ; , 
h3 . = . . . me : “Oy ‘ ment requires for the purposes of financing abroad, 
his commonplace duty according to his commonplace me i : °4y atta 
Liev) SR cae ag 7 : . will doubtless be accepted with the readiness that the 
lishts, without a chance of conse! cali doing a big). : +s \ , 
thing for a gr ’ ‘ © | investing classes have hitherto shown to meet the needs 
thing for a great cause. To us, who have the strange |"! S ; “nee alee ; | 
eee . 1: . . : of the war. Our only danger lies in the thoughtlessness ]} 
good fortune to be 9 ve in this terrible crisis, there ft] 1j lass nd I tl ‘ks left 

“ys . the spending classes, and we have three wee eft |} 
comes this opportunity of striking a blow in defence of f — “P bi > ASS, al " “ 
. ° Or hard WOrk ‘orrect and cure if. 

the future of pt ace ale justice on this troubled earth. t aw < to correct a cu 1 

Shall we take it, or are we so softened and dulled by — 
a century of fat living that we shall prove ourselves OVED 

; ‘ 7 
wieentting of the great chance that fate has put into EMPLOYERS AND EMPLOYED. 
ur hands? All that we are asked to do is to forgo, for | AN important meeting was held in Birmingham last } 

i Short span of our lives, our so-called standard of com-| week to give public advertisement to the proposed || 
fort, so that we may cut our personal expenditure down | National Alliance of Employers and Employed. The ]| 
to the bone, borrow ahead what we hope thereby to. proposed allian springs directly out of a movement }| 
save, and hand it over to the Government to be spent. set on foot by Mr Dud'ey Docker, of the Metro- 
on this war, which will cither set humanity free cr politan Carriage, Wagon, and Finance Company last }] 
bind it in the chains of militarism and ruthlessness, per- summer. Mr  Docker’s primary conception was to || 

crifice to make for form a Federation of British industries, both with a 
Ik ‘an we set free f Vie W to fa lit iting British Overseas teed a fte r the | 
and labour that ir, and with a view to securing bet relations be- | 
ling securities and.) tween employers and employed. The 7. ederation of | 
in we do ensure British Industries rapidly grew. Among its members || 
1 war which other- are such well-known men as Sir Robert Hadfield, Sir [1 
| if 
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Firth, and a verv large number of the most important 
firms in the kingdom have already become members 
of the new association. The only other employers 


organisauion at all comparable in size IS, or, Wwe ought 


to say, was, the Employers’ Parliamentary Associa- 
tion, with which Sir Charles Macara has been so long 


connected. Quite recently this association has de- 
cided to athiliate itself with the Federation of British 
Industries, and Sir Charles Macara, who was opposed 
to affiliation, hi Thus t federation 
is now in effect the sole national organisation repre- 


; ‘ 
is retired. ne new 


sentative of employers. 
this 


muuation 


On the of federation, shortly before 
the close of the cld year, an important meeting of 


t 
s and prominent labour 


ils 
really 1 feature of the 


The 


in the 


of this scheme. mportant 
programme lies 


initial resolution : 


principles expressed in the 
That the cordial and whole-hearted co-operation 

of employers and employed will be the most important 
element in the success of any scheme for dealing with 
the reinstatement of the men of the forces and muni- 
tions in civil employment, and the general redistribution 
of labour after the war, and for handling any subse- 
quent problem of unemployment or labour dislocation.”’ 
Here is clearly laid down the principle that for deal- 


ing with the extraordinarily dithcult problem of the 
replacement of discharged soldiers and subsequent 


co-operation of em- 
That the interests 
of emplovers : le loved are in the 7} id ical 
mployers and employed are in the main identica 


problems of unemployment — the 
plovers and employed is essential. 


is a commonplace, but it 1s equally true that in detail 
they are at variance. The success of the industry on 
Which both are engaged is important to both, but the 
employer’s immediate interest lies in getting his work 
do s cheaply as possible, and the immediat 
inte st of the workman hes in selling his labour at 
the highest price fo that extent their interests are 


divergent, and so far as this divergence is emphasised 
by each, friendly co-operation for the ends in which 


both are equally interested becomes impossible. 


Therefore the real problem is to find some arrange- 
ment by which employers and employed can be in- 


duced to compromise in a friendly spirit over the points 
where their interests diverge, in order to 
for the ends in which their 


a years 


co-operate 
are identical. For 
have been discussing in 
sorts of schemes with these objects in 
Prominent among them is the scheme of profit- 
sharing, zealously 

enthusiasts, 
press. 
as payn 


interests 


hundred at least we 


this country all 
view. 
advocated from time to time by 
but never making any very 
There are 
ent by the 
tem, designed 1 


great pro- 


: , 
also more elk devices, such 


mentary 


and the pre: 
) give the 


piece Mum 


workman a d 


bonus svs- 


rect interest 












in turning out as much work as possible. But here 
the objection inevitably comes in that if the workman 
turns out unexpectedly large quantitv of work the 
chances i hat a grasping foreman « nanage will 
cut the rate at which he is paid, with the result th hh 
workman gains little or nothing by his extra zeal. 
It was mainly to prevent this danger that the trad 
|} unions evolved the deliberate policy of limiting « utput. 
Ph \ real sed that unless they checked the activity of 
their individual members the whole group of 


Ip of emplovees 


@1 
might find their standard of living lowered, or alter- 
natively might find themselves compelled to work much 
harder in order to earn the same 2 

The evil the workers themselves of an 
arbitrary limitation of output need not be here « mpha- 
sised, but this policy was practically universal before 
the war, and was only got rid of during the war by 
an appeal to the patriotic sentiment of the workman. 
That appeal was accompanied by a political guarantee 
that the old trade-union conditions should be restored 


Waves, 


results to 








prominent employes men Was 
held in London under the presidency of Mr Huth} 
Jackson, and a definite scheme was adopted for deal- 
ing with the problem of the replacing of men 
who leave the army when the war is over. Tor the 
moment it is not necessary to comment on the details 


. ‘ a0 ! 
Vincent Caillard, Sir George Murray, and Sir Algernon | 


| 
| 
| 





considerations. 


| @s ‘bad ”’ firms, and we shall probably be right in 
| stating that the main purpose of the Federation of 
| British Industries is the encouragement of a higher 








after the war. Even the strongest trade unionists 
themselves now see that this, in a literal sense, is 
impossible. They have seen the enormous gain to the 
wage-earning classes and to the country as a whole by 
the withdrawal of trade-union restrictions which pre- 
vented the introduetion of new machinery and new 
methods of working, and imposed upon the workman a 
ca’ canny stroke. No parliamentary promise, whether 
embodied in a statute or not, can get rid of the new 
situation that has been created. We cannot go back 
to the old trade-union restrictions, but, on the other 
hand, trade unionists are justified in feeling alarmed 
at the dangers that may arise to them collectively 
through the absence restrictions, and in 
demanding that if the promise made to them cannot be 
fulfilled literally, something shall be given to them 
which will serve their objects by less questionable 
means. 

Ultimately, the problem comes back to a question of 
wages, and the solution of this question depends not 
merely upon hard economic facts, but also on moral 

It is—within very wide limits—possible 
for an employer to decide whether he will adopt the 
policy of paying good wages or the policy of paying 
bad wages. In practice there are many firms known 
to workmen as ‘‘ good ”’ firms, and many others known 


of these 


standard of policy among employers generally. In 


a word, employers must look at the problem of wages 


from the point of view of the workman, and of the 
future of industry, as well as from the point of view 
of the next balance-sheet. If this is done, and if the 
workmen generally understand that it is being done, 
then a feeling of mutual confidence will be created, 
which alone will solve many of the difficulties of detail 
which must arise in the conduct of every business. 
From the point of view of the nation as a whole, the 
DO of high wages ts undoubtedly sound. So far 
is Wages rise, so far do the workmen themselves be- 


ome better customers for other workmen, and thus 
indirectly better employers of their own ‘‘ employers.”’ 
The real problem is to persuade the working classes as 


sé 


a mass to abandon their old suspicions, and to meet 
the That is the task which the 
oa 


National Alliance of Employers and Employed has 


emplo »r h lfoway 
CiMiy yers Mlle Way. 


undertaken. The Alliance is backed by some of the 
< est labour leaders in the kingdom, and _ the 
next few months will show whether that backing and 
the goodwill of the men who are directing the move- 
ment will suffice to secure the general adhesion of the 
wage-earning classes. If this can be done, our after- 
trade . 


prospects are more than hopeful, in viev 
of the great increase in peace production that our war 


} 22 Tl ann 
Heit. 4 n ft, { 


effort has. sl Os 
all, and especially for the 


h had 
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times 


workers. 








ENGLISH BANKS--A YEAR'S RESULTS. 
1lict money rates and the continued 


ive Meant a prospcrous ve 


activity of trade 
r for the banks, and lar 
earned. The 


U g¢ y 
than ever have been bankers’ 


clearing-house figures, which we published a week or 
t avo, show how large the turnover of money has 
been, and the banks have naturally reaped the benefit. 


it against this has to be set the large increase in ex- 
penses, especially in the matter of salaries, for the 


nerous allowances to those of their 
with the 


s : 
banks have made ge 


staffs who are serving colours and given 


yonuses to many of those staving at home; the London 
City and Midland, for example, spent £207,000 in this 
wav. Moreover, the banks have had to engage large 


temporary staffs in order to carry on. A still heavier 
item has been the deductions which have had to be made 
to mect the depreciation of investments, which has been 
exceptionally heavy, chiefly on account of the removal 
of official minimum prices. 


A list of the year’s profits and dividends shows that 
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| with one exception the large banks have earned high | allocations a vear ag ‘ juNntines 1 . 
; | With one excepto! the large Danks Na earned higher | allocations a year ago, amounting to over £,3,000,900. 
; | profits, but have not raised their rates of dividend : One of the principal reasons for the great shrinkage in 
2 cai re “ security values, as we have alrcady pointed out, is the 
) _ ee, | 1916 } removal of all minimum prices, which kept quotations 
Perio ° m « ye ‘ > “¢ , 1 } o,° 
‘ eee Z profits. Z P-otits. 2 j Profits, | im many cast at am artifie ial level, By the writing . 
a a a | | down process investments, with the exc eption of War 
eens eS ae a ee Loan, which is taken at cost, stand at or below market 
. | Bank of Liverpool ..........| Interim | 14 ce tae an value. In addition to this, most of the banks have 
|| Barclay and Co. (‘*B" Shrs.) Year 173 ae 174 +484,269) 274)1,111,044 : E SRE “1 ¢ ~ ° , 
Bradfo d District ............ Year | 135, 66,752 133) 68,069] 13.1 70.441 | large reserve funds available for contingencies of any 
,| Capital and Counties ........ Half year 14 | 14 tel: i 215,510 } hile not a fev ave acel ulated hi . leremarcied 
| Lancashire and Yorkshire .. Year 164 183,059 16 153,41¢| 16 | 158,256 kind, while not a . - have accumulated hidde - " sandal 
NEM Soot ce hc ns canons Year | 184 1,175,590! 188'1,259,190| 184.1 283,798 | the amount of which cannot be ascertained from the 
'| London and Provincial ...._. Year 19 | 226,522) 19 | 298,969) 19 | 299.551 balay heet The ] ] have wU pi: 1 14) 
London and South-Western, Year | 17 | 263,024) 17 | 290,10} 17 | 307,987 | P<tetiCe-Shect, he banks have thus placed them-|| 
london City and Midland .. Year 18 1,106,805; 18 |1,130,976; 18 |1,429,362 |} selves in an immensely strong position, and if lat on 
i.ondon County & Westminstr Year 21} 1 083,8)8) 18 1,103,88 | 18 1,069,706 , ° : ie fii ’ 
London Joint Stock.......... Year 1l | 453,174 10 | 543,470) 10 | 548,648 there is an improvemeée nt in the value ol securit a 
Manchester rand Cou nty oe Year 13}! 171,042 13) 106,90]; 134) 196,044 ee : —— ae, a "eons © ce louhtle 
Manchester & Liverpool Dist. Half year; 174| 181,990 174; (+5,056) 174) 212,695 Which is not aaproonan “oO 6; banks doubth ss | 
National Provincial. ......... Year | 16 681,032 16 | 931, "585) 16 '1,179,444| hold some securities whieh are redeemable at 
| ree .... Year | 19! 543,716! 18 | 446,500) 18 | 508,638 , Sree en a +1 “7 ; ; 1. | 
Sheffield Banking ........... Year | 135) 70,241) 15! 72,5¢8116; 75412} @ much higher price than the present market} 
Union of London ............ Year | 10 :280,640) 10 | +263, 08} 10 | 610,478 USE aes eee “| ae ee eke es sine 
| Union of Manchester ..12111! Half year! 12+| 47,315| 123) 49,13/|'125| 78,034 | Vittue—— Ther will be Se lor ee | 
| West Yorkshire ............ Year | 13) 65,074| 231} 70,792| 134, 75.897| dividends, or, at least, maintaining them 
|} Williams Deacon's .......... Year | 14 223,480) 14 | 238,048) 14 | 280,188 . or, ¢ eo 
| DiscounT ComraNniis. times are not SO protitable. In the abo\ e table 
| Alexanders and Co...........,| Year 10 = 68,80 10} 47,990, 10 67,007] ..1) 4] han! ; pt the Shettiel Jankine Comoin. 
} National Discoumt .......... Year i0 85,517, 10; €0,07.; 10 66 682 | e aoe DANKS Except ae aa . ield Banking ~ OFT DAES 
| Union Discount = . Year 13. 123,97> 13 | 147.259! 14, 11¢.250} (which has made provision for piacing the mvesiments 
Free of income-tax Haif-year lon the basis of market values before disclosing protits 
’ = e 3 | 
ihe only exception amongst the banks to the general} have made special allocations out of prohts for meeting 
advance in profits is the London County oo West-| the depreciation of investments. As reg yards _ imount | 
| . ‘ re ° } . * , . . : , 
| minster. (aross profits were a go od deal highe Yr, but | so appropt lated, the National Provir or the dest | 
|expenses took over £200,000 more, salaries, which; with £098,000; but in addition to this £,200,G00 bas | 
re pau id free of income-tax, and bonuses being a much | been transterred from the reserve fund Te r the same | 
ree . . . . . S } 41 “yt | a 
‘Vier item. Phe dividend distribution, how-! purpose, making a total of no less than £.895,500 lor | 
1 ever, Which was reduced a year ago from 21}! the year. A year ago the amount so appropriated was | 
, . . . ° . 1 7 \ , + rit . ‘ id a! s 
Jt» 18 per cent., is maintained at last year’s figure. | £447,800. fhe City and Midland apply 4 32,500, | 
Striking advances in profits are shown by the London} while Bare lay’s and Lloyds both set aside ove! rt-ae | 
| City and Midland, the National Provincial, and Parr’s. | million. The County and Westminster, besides writing |] 
Phe laiter, however, strikes its profit this year before, | down investments by 4,319,000, set aside £,100,000 to] 
instead of after, making provision for depreciation of | reserve, while the Cit and Midland inereases i | 
H} securities. Barelay’ s figures are the first for a full year | balance: earried forward DV 4,130,000. Parr’s, wl 4 
‘| sinee the date of the accounts was altered from June 20th | usual Hy do not disclose the amount of their investine j 
! 1 . . | ° | : ~ AS ' x T° but | 
| to December gist, and are the first to a ppear since the | depreciation, have set aside £,250,000 this year, but} 
} absorption of the United Counties Bank. The profits | reduce the balance carried forward by 4,110,000. Hh | 
}of the Capital and Counties are for the past half-year, | discount companics mi ke no special allowances fo eth 
| but the bank in future will come into line with the | vestment depreciation, bu we National Discount have {| 
J othe: banks in presenting its accounts at the end of 11 ‘| transferred £655,000 from reserve. \ year ago inet 
‘ rae A ° ° : wy . p "4 th +} enectial tf 
enalendar vear. Phe Bank of Liverpool is now the only | Union Discount wrote olf £.60,00 ies ashi ii | 
bank of importance which still closes its accounts in} appropri ms show It h e, and cal | er | 
June. The onlv bank to inerease its distribution is the | ment. 1 
Shetield Banking Company, which raises the rate from | Phe position as disclosed by the balance-sheets Is OFT 
15 to 10 per cent, Of the discount c Mpanies, Alexan- | more importance than a consideration of tn : | 
’ . P ‘ ; ° > . ’ ae i} >}. | 
der’s have earned large profits, but both the National | pl ofits, i vever satistactory they mas be. hilt Os 1 
‘ ie : is 4 ‘ : aor | aE : — 1 <2 1 
Wand Union Discount ¢ ompanies snow a large falling } lowing tables give the principal ANCCHSNCE } 
off, though the latter increases its distribution by the] the end of 1915 and 1916 :-- I 
rdditi: fa bonus of 1 per cent {| 
s ‘ 1915 | 4 
Phe reason why larger dividends have not been paid } 
out of the increased fits is clearly apparent from th ~ 
ollow) a ile } 0) | | itt have bee ( Cast ; ets -“ 
propriated Ban} ind |Hand ane M 
i | Depo a ~ a = i oy 
| Acc } i a a ’ Q 
hh oY | Nc 
Inves Re Pr starr | Dec. in aa ke — 
' I Di D a 7 E i ar? Loxpo: ROU £ , R49 35:2 
epre rves t 3 lor- Barclay and C : 73,342,191 2 30 49 = 
| ard. | Capital & Co’nties 45,845,140 it ey a 4 
— - ——— _-— | Glyn, Mills .... | 17,193,47) Berd em 
| £ 1} % £ x z 2 | Lloyds eeee 130,0 7,37 653 eral 270 
Barclay and Co.... {1,111,044 | 174 | 500.0 ms 39,°00 | 20,C00 } | London & Prov'l.| 24,362,308 7144 4R0| 59 
Bradford District ..| 70,441 | 13% | 25,000 | 10,000 | 5,000, 2,000 } London & §.-W.| 24,216,182 28°829 aca) 26°3 
Capital & Counties* | 215,510 | 14 | 160,000 10,000 . } London C. & Mi a. 147,750,702 ee cay ae 
{| Lanes and Yorks ..| 158,256 | 16 | 20,000; 5,000 ; aa - London Cor « : aeaxz9.ane| 23-4 
(OSs ee ae 11,283.798 | 184 |520000; .. 60,000 Westminster .. 106,938,701 9'04%' 7831 29°6 
| Lon. and Provincial! 299,551 | 19 | 150,000 | Lon. Joint Stock! 43,612,158 12,993,78 a des 7 
|| Lon. & 8.-Western | 307,937 | 17 | 150,000 3] National Pro-| 14:4 4.115) 37°9 { 
London City and vineial ........| 81,589,601 Co bl 0,97 = | 34-2 
Midland ........ 1,429,362 | 18 | 632,501 129,941 | Parr’s ......+.- pasties Beer ett +45 i965 o| 37-4 
L London County and ! Union of London, 416,080,541 9,145,118) 19.8 7, 712 } 3 an 
}| _ Westminster .... 41,069.706 | 18 |319,000,- .. /100000, .. + 20,706 cak amt 108 MERSER GEC WHE leaves ce.) H—e 
London Joint Stock | 548,643 | 10 | 271,600 Ks ‘ . - 19,952 5,039,571! 157,375 421) 12° je f OS Eve) vey prarsermyet!) OFF 
}| Manchester and ! } Seawenctxt | ——_—_!—__ __ Ree Ae a 
} Sa 196044 | 13 50,000 7 we ‘ - 7,512] Bank of White | , , se, ae 
|| Manchester and haven | 675,64 *102,170) 15°21} 300,57, 44 ae) S 
L’ poo! Distriet*.. 212,695 | 174 | 70,000 | — 23,205 | Bradford District! 6,824,796 846,646] 12°4 , 1,557,031) <2°6 mere, oF 
' Nation al Provincial 1,179.444 | 16 {693,000 } os ve + 1,444) Lancashire an} | 2276 294' 36:5 | 6.873.642) 51 
TT 508,638 | 18 | 250,000 32,000 ne ~— 109,720 Yorkshire ....| 13,358,112) ‘2,768,118} 208 +,875,824) 09 | 0,6/5,0%2 9 7 
Sheftield Banking... 75,412 | 16 on | : 1,500 2,000 7.260 | Manchester and | | y . ne 
- i] Union of London... 610,478 | 10 |400000| .. | .. *. |= 65.209) County ........{ 11,431,420] *2,717,817| 238 | 4,646,457) 40°5 | 5,875,498 51°S 
Un. of Manchester 78,034 | 123 30,030 -- | 5,000 5,000 — 16,41] Manchester an | eee gree "ata nxs| oe 
!] West Yorkshire....| 75897 | 134} 20000} :: | .. r,t 2864] Lrpool Distriet| 28,666,699] 4,100,476| 14°3 | 10,839,262) 379 17,014,331) 59°6 
}] Williams Deacon’s.| 280,188 | 14 |1C0,000| .. os f + 5,188] Palatine .. | °339,178| 76,618! 22°6 ar) 25) 29m 
Discount Cos, | Shefficld Banking} 4,293,553| *1,267,882/ 296 | 1,465,500} 542 | 2,193,519, 81°0 
,| Alexanders and Co.| 67,007} 10 | .. | 20,0c0} .. . + 1,007] Unionof M’cbestr} 7.0°3,582| *82',664) 11°6 | 2,166,738) 30°7 by 2 
;| National Discount. 65,682 | 10 a jee + ee - 1,065 | United Counties..} 17 144,17:| 2,9 3,277 17:0 | 4,823,579 281 10,675,60¢ 62:2 
.| Union Diseount.. {| 118,250 Ss oe — 10,000 = + 14,113 West Yorks hire..| 7,597,777 *1,351,655 17°8 | 2,205,895; 29°0 4,788,282 630 
| ~ * Half-vear V illiam , Deacon} 19, 855,853 353) 3,356, 432 log 7,090, 885 33°6 10,971,252 55°0 
ail-year. ‘ H is | ee 
i= ° . . . ° 1 | ) 41 857,0-2 58:7 
i} The total amount required for investment depreciation 1117 240,797] 20,314,723 , Kendal Be 40,008 961 isringh tata 
}} amounts to over £.4,300,000, and this follows similar Total .....-+- eee 19-4 298,773,813! 32°6 496,802,303 647 
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1916 1915 
| 
Di int Capital Loa Bills Short |; Bills 
. nd ; and and Re ash. Loan te Dis | 
Current Cash i = | Advance Res'rv's Deposits. | ¢ i &e. ments-| counted. | 
B and Ha “: Inves 3 includ'ng| *° —_—— saaneaiai a ‘ ancien’. © 
—_— Deposit yy me = | Money at = Alexanders & £ £ £ £ £ £ £ 
\ nis.. Bank rat Qa Calland ral Co. .. -. 640,000, 10,978,632; 2,145,85 289, 5¢ 3,924 1,673,90:} 10,856,120 | 
Short National Dis H 
Notice count 1,296. 668 €,7°4,91 7,361,64 490 0 £6), 165 1,058,146, 22,101,645 | 
- - ——— — Union Dise’nt'1,769,150, 19,261,60 4,765,204 1,0:0,70 807,054,1,975,8 22,302,551 
Lonpon Group. £ £ £ £ : . ia 
3arclay’s Bank . . 107,290,8% 218, 22-2 | 27,041,404, 25:2 | 43,730.22?) 40-7 $,705,81:| 47,925,149 13,272,704 1,920, 3c8 | ),771,612.4,687,931| 53,263,316 
Capital & Co’nties 52,295,645, 11,194 21°4 | 15,879,716, 30°5 | 26,784,359) 51:1 : : : ' 
Glyn, Mills ..... | 19,992,138) 5,580,343, 19°4 | 5,621,418) 28°2 | 11,748,707) 58°38 | .\t the sharcholders’ meetings this week bankers have 
Lloyds 151,368,3 7) 38,115,549) 25°2 | 41,882,390) 27°6 | 77,593,853] SIL | | ; we : 
London & Prov’l. 20.512.945, 6.936,13:, 22-7, 6.985.451 229 19639.110, 642 | been Unanimous in urging everyone to subst ribe as |} 
London & S.-W 29, 783.4 7,821,223; 26°2 6,4:0,417, 21°6 | 17,884,272! 60°0 | mut lh as possible to the \\ ar Loan, ( alling attention to 
London City and | : Oi. 8 5 | 
Midland 174 620,725, 47,973,686; 27°4 | 37,120,29¢ 21°3 , 95,050,052) 55°90 their w iliineness to make advances for the purpose }} 
London County & i a _ * . P { 
Westminster 117,269,704 32,385,400 27°6 | 35.945554/ 30-6 8,325,194, 498 | tO th customers, Whatever their means. What the || 
Lon Joint Stock. 48.919,598 9,391,198 192 | 12,136,315 248 192,43-| 63:0 | country wanted, said Mr Walter Leaf at the County |! 
Nat. Provincial 100,218,765 16,450,067 16°4 | 40,437,646 402 386. 470 | 1A . . ‘ *) 
Parr's.. 60,700,452) 13,256,755, 21°9 | 16,869,011| 27°9 550 6: 58°7 nd Westminster meeting, Was not hundreds of mil- 
Jnion of London 55,234,8 28,7 1/3 E ate a as 
Union of London 96,251,862, 13,928,761, 25"1 | 15,998,650) 28 9 23,251,468) 53:0 | lions but millions of hundreds. As Sir Feiix 
: 948,204,616 225,327,169, 23°7 (262,417,778 277 491,736,371 s20 | Schuster remarked at the meeting of the Union 
*>ROVIN AT aie S : aa ° ° ° t 
some District 7,837,758) *1,920,2 032 24°5 1,525.6 19°5 4,995,2 37) 63°7 ot London and Smiths Bank, il Is perhaps not fi 
sancashire and on , - +t) : ae anie asl 
was . | in aceord with the usual practice of banks to ask 
Yorkshire 15,763,230) *4,862,517) 31-0 | 4,718,824 20°0 | 7,361,922] 46°6 fa i 
Manchester a their customers to take advances from them, but the 
County 13,181,812 *4,191,087 31° 91,017 450,293) 49° ; “cpa We aaa 
ako oeal 1,087, S1°8 | 4,391,012 354 | 6,450,293, 49°0 | times in which we live are exceptional, and the occasion 
L’pool District 35,346,576 5,325,210 15:1 | 9,900,237, 28-0 | 23,285.170| 659 | is exceptional.’’ Sir Felix also pointed to the very 
Palatine 495.8 7 : rar - 4 72.9 | \ 
2 174,753, 35°1 66.740 133 366,52:| 73 . : oat aneinie hid 
Shettield Banking 5630,99/| *2,198:235 39°O | 2,513.000 452 1,82817¢/ 271 | Urgent necessity for selling foreign securities which 
Union of M'cl 91.7,392 2,048 042 22°4 2.866.537, 31°4 4.87: 699 533 . F re oe : , sl N saa oe ee . 
West mo gy 8.21327: *1:752,892 21°3| 2107146 25-6 | 5,058.56 61-2 had a market in né€ utral countries, thereby not only 
Williams, Deacon 24,419,30:, 5,921,012) 244 | 6,780,830) 27°8 | 13,316,231, 548 | making new money available for the Loan, but also 
6,006,170, 23,393,980 23°6 | 24,899,979! 29-1 | €7,238.392, 560 | relieving the foreign exchange situation, and for strict 
a raat fipce-ap ag ADE ai becueae Be economy in daily ‘expenditure, which has been so per- 
1682 0789 253,72:,199. 23 7 |297,327.757| 27-9 |561,974,77C! 52°7 : : . , 1 
: : sistently advocated in the highest quarters, but the 
In« i oney at call and short notice, "s, 
rl , practice of which has not yet penetrated among a larg¢ 
he outstanding atur se gures is the great : , . , . } 
ane agree : a these figures is the great] part of the population. 
erowth in deposits, and there are ve banks with | . ’ | ; f 
4 . aes ’ . a oe sone live bank will Mr If. C. Goodenough, at the meeting of Barcel 
Geposits ¢ ver 100 milli ) } y ut} Por . - . : . 
: alesis ” eet This growth iS clear'y nd Co, on Thursday, explained why, as was some- 
CO ected will Lin t ris n poric t nel j S 1 % . "hy . ° 
reat rise in prices, of which it times asked, the banks do not subscribe all that is | 
t o c < ws ( { ' ati ) ‘ . 
‘ elec A mo aus Tan tO ecessary to carry on the war. It is not good that Tt 
aa ; rer tC EXPANSION IN Lie banks should subscribe, except for temporary pur- |, 
cash in hand, wh I esents 22.7] nt. of total de- . , : 2 eee } 
. iin eae 3-7 percent. of total de poses, or in the way of lending to private individuals |{ 
posits, as compar 4 , 9 Vvenr: , . : 
‘outed — Witil 19 + per cent. a year HH who do subscribe, because when banks subscribe there | 
mu »f the cash reserves is held in gold j ; ‘ pes ‘ 
les ekatslagie held in gold it is impossible | js a q luplication of credit which in course of time is | 
to ascertain, but the chairman of th { ster and . . ; ey 
I ne deem B. chairman of the Manchester and | injurious to “the community at large, causing a rise in 
verpool District Banking Company, in his specch last | ar “ae 
ees : anking Company, in his specch last } prices all a and a demand for increased currency, 
‘ - yd th tronoer reservec th \- weecenenll “8 | * a n bet : : “Si 
k a trae it stronger reserves than usual had been | hoth of which are adverse to the stability of the foreign 
cept wold ’’ Q; Suara ie , sean. oe : } 
es: sassy S' d vi Edward Hok changes This is a thoroughly sound argument, | 
ammonia erie iminating’ address on the | for the banks have to keep their resources as liquid as 
gene ial si ion, not only in this country bu ossible, not only for supporting the financing of thi | 
1A ‘ + + 4 1 7 = ’ i 7 ; 4 
‘ G . . cash hold ( r, but for finan ne trade after the war. 
tin Lo ( ity al d Mid l Ba kx 1n luded Seven 
mil] s | In how trifling declin — | 
ut this — d : “Hy THE QUANTITY AND VALUE OF TRADE—II. | 
; is not ‘rising we Oo * 
re \ I I _ | 
— | . : { ‘ inalvsed tl Tent f rade s | 
t ii LiH€y We ( d rl ) d i VCa ago owing to the I \S1 Week W<¢ «i aly ed the B «i d Ol Trad Retur iS} 
1 , ) for t} ht ce Of chowine haw far ; ances | 
| b ‘lendid support of the second War Loan, | °! 16 for the purpose of showing how far the change | 
| tha oO Ur m s has been written off the book ‘ be a counted for by an increased or decrea i 
value this vear, and that Am nm and oth ee lume of imports or exports, and how far by increased | 
Il an «¢ qd Otnc! ] on > . : . | 
ii 1 , 1 ; ' and 2° . tistics sh ne what the fioures | 
| securi Dave en sold under the Treasury scheme } et ping hon ISTH howing what the figure 
| for maintaining the exchatr ges. Discounts and advances | uid Nave b c! we price de maine d th same as thes | 
| have inercased 5 mi ns, but the ratio to deposits | ee oe" on 25 prices themseives, reek 
> t | 4 1 . not S hic} iS Ose + ft year \ “o> ahyn¢ » ‘ | 
IS 2 per Cc L( ( Several of the balance-sheets which | a rer er geen were abnormal, We i} 
showed a rege decline in discounts a year ago now re-| ! ive prep red statistics which show what the track 
cord a jargee expansion in this item C.f., Lilovds fron es would have been had prices been the same as| 
12 : * | in normal The first table vives the trade 
£ 4,042,000 to £15,307,000, London City and Midland | #2 1913; @ normal year. The first table gives the trad | 
5 5 f Fa ’ ( t t ry \f 4 oO vo ith) 
from £9 »2,00 » F4,23,337,000, and the Manchester | t I9Q10 ae ited prices Of 1913, together Wit 1} 
and Liverpool District from £,1,683,000 to re ee the actual \ ie recorded in the two years :— \{ 
but it must | ’ in eo eee ee Million £) Value of 
{ nust r¢ re nbpere t if ,any ha ante | " pn , 1} 
7 «gt ee et many of the banks | Value 1916 Trade Value |} 
include their holdin of Treasut bills under this | Recorded 0t1913 Recorded | 
. Vir . ont . ‘ - 1 | : c . | 
heading. Accep neces in most cases also show a large in 1916. Prices. in 1913, | 
. < -“ »¢ 1} 
increase. Ir por : : £ £ £ j 
ie : Food and drink. : 419-5 .. 2769 .. 290 2 | 
Che balance-sheets of th discount companies which » , tr Ae 30 | 
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b t the Drom ion of « 1 is =] *htly lnw-s R He d “s > i} 
+ *¢ ) ee .@ " Q.° i 
counted have advanced from $$ tO 55 muons There I . ‘ae oe por ik 
- a eee wenee acai iia loans, cl efly those 01 Food and drink............. . 29D << 206 32.6 | 
the short-dated variet vaterials ..........0.. . 43 .. 383 69 9 |} 
1 1915 Manufactures .. 593°7 S067 . 411°4 } 
| lotal B hexp't m 5065 .. 3799 .. 925°2 |) 
) i] Ca : f ¢ 1} 
: cq }h 
R und di . Oh 73... 159] 
Al X f s 4 P F : Ra errr ere ] : ue ae 64 0 |) 
( 439,74 3 8 £85. Manufa 13 22 0 29:5 |} 
“. « 367, é I PEUMLEROLORRG 600s 0000.00 00 BUS xs m0 (te. 9 i 
} ’ 3 08'1,3 1.71 a Cc - z ; a \ 
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thus while the recorded value of imports rose by 


80.5 millions, the volume imported declined by 112.8 
iillions (14) per cent.), so that higher prices caused 
n increase of 293.3 millions (444 per cent.). Similarly, 
xports declined by 145.3 millions (275 per cent.) in 


olume, while price changes were responsible for an | 


increase of 126.6 millions (24 per cent.). The total 
turnover of trade, which was higher by 149.8 millions, 
according to the published figures, really declined by 
284.2 millions (20 per cent.) in volume, but higher 
rices Caused an increase of 434 millions (31 per cent.) 
the recorded value. 
Changes in the various groups of commodities may 
seen from the two following tables. The first 
lates to imports :— 


Totat Imports (Million £). 


Increase or Decrease 
"rade of . - 
7 Tole Compared with 1915. 





Value a. | - 
Articles. Imported | *©C™ 4 Yue to Variat’on in ae 
in i916. lated at aes Actual 
Prices Change 
j | of 1913. ‘Quantity Price. Recorded. 
FOOD, DRINK, AND TOBACCO 

a) (b) c) td) e) 1) 
Grain and flour .......... 1331 753 | — 102 + 578 + 476 

Meat (inc. animals for | 
food) .. 94:1 640 | + TS + Wl + 374 
MOE 6660604 00s icsekesee i9°0 127 |}— 114 + €3 — 51 
; Lard 70 60 + 4 + 10 + 14 
Cheese .. 129 80 + 10 + 49 + 59 
ST ee 39°0 1 | 32 + 19 + 51 
Si SRE eae 47 29 67 + 1:8 — 49 
2 Er 121 9°6 + 5 + 235 + 5 
Fish 106 86 + 3 + 20 + 57 
Sugar ... 37:4 17:0 61 + 204 + 143 
i. Pee 36 35 — 6 + " —- 2 
EY 62>: savannn 4°2 30 + 14 + 12 + 26 
RE @cxnales co paves boawan 48 57 + 28 — 9 eS 
SEER ay are 27°F 14:3 + 5 + 5A - oe 
OE new nis teens <0s 9:0 73 .. oF + 12 + 49 
ee eee 74 78 ij— °2 oa “4 _ 6 

Total (including other —~——— —— | --——— —— — -—- 

articles 4195 2769 | 479 + 132°6 + 1805 


RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. 














| 
| 








ARTICLES WHOLLY OR MAINLY MANUFACTURED. 


Iroa and steeland manufs 





56:7 36°8 — lis + 199 + 24 
RINE ecacccocecees 2°5 16 2°6 9 1*7 
Ee Nandeses cx eit he acts 3°3 38 + 6 5 4 ss 
Other metal manufactures 69 40 27 + 29 : 
| Machinery ...... earatasia 20°2 16°5 — 2 + 37 168 || 
Steamships (other than | 
warships) .......... 13 7 103 + 6 97 |i 
Cotton yarn ............ 13°4 122 39 + 33 a || 
Do piece goods ....... &8°8 738 240 + 150 90 
Othe~ cotton manufactures 16°2 14°3 2°4 19 5 | 
Woollen and worsted yarn 56 28 2°7 + 28 + | || 
a ees 30°G 82:7 - 31 + 63 9°4 
Silk manufactures....... 24 2:2 + "J + 2 | 
Jute manuts. and yarn.... 47 32 = 9 + &§ 6 
Linen manufactures &yarn 94 €°3 — 35 + 25 10 
Boots and shoes ......... 6°7 41 3 t+ 26 + 23 | 
Leather < 49 3°2 — 24 ,+ 17 = Oe 
Marthenware and glass 39 3°] — 21 + 8 1s 
ye praleceieisilides 52 31 + 8 + 21 + 1% 
fotal (including other —_ —|-— | 
COE dks wenssces 393°7 306°7 — 104°7 + 870 | — 177 
—insincaenicaiie | aan deeeamanienin: | <aiaknineanessii | aaesneeeieipies | 
Total British exports 506°5 379°9 —145°3 + 126°6 8°7 


Thus, with the exception of tobacco, tin, woollen and | 
Worsted tissues, and paper, the volume of British ex- 
ports has declined. The shrinkage in the volume ot 


coal, machinery, and cotton goods, three of our 


principal exports, is conspicuous. 

The table showing the balance of trade and how it 
is affected by price changes is as follows. We also 
repeat the table i 


published last week relating to 1915 


prices, tor comparison : 


Value. Increased or Decreased Value. 
Due to Variation in ica’ 
Articles Actual in At Prices - ase 
191 of 1913. nocaee ot 
_ Quantity Price. tecorded. 
’ } (d@) 
£ £ £ £ ; £ 
Imported 49,1 3,COC  655,8€0,000 —}12,875,000| + 233,297,000 + 160,418,000 
Re-exported 17,609,00 83,528,000 — 26,047,006 11,96€,000 


+ 16,081,000, 
Retained fo. - 
nome consump 
tion 851,544 OK 
Exports of British 


572,3.2,000 — 8°,°23,C00' + 279,212,000 + 192,384,000 


produce 506,£46,00( 372,910,000 -- 145,335,000 ; 126,635,000 + 18,699,000 
Balanee of } - -—_ 
ports .. 344.998,00 197,427,900 52,507,000! + 152,576,000 + 211,083,000 











Lron ore, steel, &c...... lz 1 bb — S61 x2 e 4% SLED NARS TPRTE 1 957 000! + 434.010 aentoen 
’ : ae é ‘ —? ( ( } ; 3 000 + 149,753,000 
Other metallic ore....... | 137 70 32 + 67 + 35 Potal tra 1553,508,0C0 1119,298,00¢ 28 1,257,000 010,000 + - 
| Wood and timber ....... 40°2 21°8 — 120 + 184 + 64 
io Seen 847 70°8 + 2 + 139 + 141 ag PED a Re Gee, Se Oe 
i I eseeeerpeeed Be 2779 |— 98 | +N9 | + 2:1 Value. Increased ot Decressed Vai ; 
Jute, flax, and hemp..... 23°9 137 37 + 92 + 55 “SERGE Sana 
| Oil seeds, oils &c.........| 63-4 321 - 95 | + 313 | + 218 ‘i — — riation 
| Hides and skins ..........| 139 a7? |-- 34 )+ 22 |— 12 en “7916 19) 
| Papermaking material. . 61 37 21 t+ 44 + 23 ee aaa Qua Price 
OE a cen a< tecscee | 23:1 22°6 2°1 + 5 + 26 
Total (including othe) = anal — — ——__—_ - 
materials) | 337-0 249-7 ~ 32° 7:3 52 “ r! : 
Imported 949,153,006 743,020,0% 108,814,006 + 206,073,00 
ARTICLE3 WHOLLY OR MAINLY MANUFACTURED. Re-exported 17,603,C(0| 1.724.000 —- 17,339,000 + 15,885.00 
| lron & steel mandlacture 1 or 5S'O - ¥°? + ee) — ar I dag . ‘ 
| Copper 16 3 95 |+ 5 + 68 > + 73 en REO eee ays cee cision 
| . 8 14,00) 66 5, ( — 91,475,( 90,188.00 | + 3,713,000 
SEMI. scaSinanheeneones 49 19 |— 81+ 20/4 12 ae) Seen eee sired: Komen ent 
RE re ee ahs 61 6:8 = E foms spss hes hie RE ee en cease : eaten 
ee eeereres 4-2 4 28 = 28 + 2 |, Ptorltice. ....... 506,546,000 419,651,000 + 54,783,00 + 86,895,00 121,678,000 
Machinery 8-0 5-0 - 23 | + 30!+ 7 Re eee . 94) 705.000! 126.258 00C| + 103,293.00 2.965.000 
| Silk goods .. ’ ass 13] 9:0 _ 54 “on 13 ports 344,938,000) 241,705,000 — 126,2 - 103,29 snes 
Leatherand manufactures 16:2 168 i oe a ee Total trade . 1553 308,000!1244 455,000 — 91,359,000 4 308 853,00 | + 217,484,000 
Oe 8°5 b — 24¢)/+ 301+ 
Potal (including othe — — | | ‘ , . } 2 level th 
: re . Ce » ‘ ‘ ne ( ever. Lil¢ 
ite 189°3 M71 | — 66 + 622 13 Vhus, had prices remained at! the 1 13 | 
- ysis — halance of tmports over exports, amounting to 345 
Total impo 143°2 9 —112°8 293°3 l ) a 1d “ae ' oe ty: ‘ ; - , 
-| millions, would on have been 192 millions, <¢ 522 
Thus while the majority of our imports of food in-] miliior s. But while net imports, as compared with 
creased in volume as well as in value, imports of raw] 1913, declined by 87 million he decline th 
materials and manufactures were mostly reduced in olume of exports was much greater, nam 145 
i } i S 
quantity. Conspicuous figures are those showing the | millions \s a result, in addition to the incre oO 
effect of price changes (column ¢) relating to cereals, | 15 milli 1 the balance due to increased price 
meat, sugar, wood, textiles, and oils and oil seeds. | t] was also a crease of s8t mi t 
ihe second table gives similar figures for exports: bala wing to a larger decline in the volume olf 
, rts th of imports. \s compared with 19123, 
Britisn J] rrs (Million £) ; 3 , ‘ e ; rare 
thereto e. tre aavVerse trade balance aS QGISCIOSEGa D\ 
1 1 1 . : } yillion » fa 
rl Seovesssae Deereane t published figures increased by 211 millions, a fact 
Value pared with 19] hich emphasises the urgency for a further curtatl- 
E.xpor oe . y . 1 
(rt at | >, ‘ ment of unnecessary imports, and this can onl be 
i { | = . ° ¢ 
1916 : 4 ———=} Chas | obtained b i fuller realisation on the pat Or eve - 
= ) 4 Rec - bod, a ecess for st ictet p sonal ect : 
| ; 
FOOD, DRINK, AND TOBACCO } 
’ | - Se Se 
| Grain ana flour 2-8 ] 4 > 3 C«*#W , 
if 28 2 : 7 alii 
vat 1:2 “€ 6 OLD STOCKS AND NEW PRICFS. 
wt} ’ 5 . 4 ; 
| . ner y < < ‘ 1 t ‘ } : , ; ' ; 
} wco 15 } A | ot | eCSSOrS “4 a Put \ 
i } met ] ¥ g l ( t 3" « } « | ‘ d 4 of 
» the ] € cunnls 
| RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. | oO | s 10 ands oO V Ol supp! 
j ce 1 | er , f 
| Coal 0-7 29 0 21 21-7 ; Id ( si ellect 
Wo 37 2° 22 a C1 ( | ht out hurriedly and con- 
} Oil is 1 ] 2 *S } ‘ 1 \o | 
| Hides \ l 4 ee HY | cen { ot traps qd uniores 
| r ine ng - . | = y \ { | lual eri ni ‘ 
articles) .....00. 613 6 | + 260 & 


mt | 
| 
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that the Admiralts would ing categories :—(1) Exempted: (2) declared unfit or retired 
Ore desi able thar mey fore ugi : 1Q14; {3) ™m niu aus lary service s, except those 
es ess rom wound i c] 3s contracted i rvi 
n caict red, SO bad plat S * — } till tit . ( \ mer eat: . s Py . pune " — 
Se Satie mith during : 35 (4) men who: u ons t crve has been 
oy a nee na adjourned, &c.; (5) men retained at their normal work in view 
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They hold stoc ks of the 


to sell in the ordinary wav of 
of Munitions has 
all tin-plates must be 


rially higher than 


at} vice during the war. The tax consists of (1) a fixed due of 


inter- 


hus bringing down the price of 
every plate, at least, to the ** A’ or “* B” level. The 
old sales come to an end, it holders have the value 
of their stocks suddenly written down to a price below 
purchase price . When thes sell, hes must sell ata 
loss. 

It isa delicate matter to interfere in what is, in short, 

trade dispute, and we would not presume to say tha 
the Ministry’s action is cither right or wrong. The 


bend 
‘ 


motive and object of the regulation are obvious—to 
check wasteful output and consumption and husband 


| . . . 

| the supply of stect meeded for essential industries. 

| Private gain gives way to public advantage—that is 
Clear, but as a gencral — , we think the 
aut s might recogni the importance of not 


¢ new regulations into 
force in such a way as to injure legitimate trade as 
hitth: as mit) be. Tf it is vitally necessary to inflict loss 
on individuals, inflict it by all means, but give them as 
much scope as can be given them with safety, so that 


dealing more knock-out an to trade than are abso- 
litely necessary, and try to bring 


the loss may, as far as possible, be minimised. In tits 


war the Government has often found it better to rule 
out the merchant or the middleman, but it does not 
follow that his usefulness has gone for ever, or that 
he will not have his part to play in the organisation of 
trade when pcace is restored. lor this reason, it does 
seem both just and advisable to give consideration to 
merchants who are holders of stocks, and not force 
on them a heavy loss unless compassion is altogether 


impossible. 





THE NEW FRENCH TAXATION. 
(EROM OUR PARIS CORRESPONDENT, 


fun Act establishing the new French taxation, which 
has been passed through the Senate and the Chamber 
with very little debate, after having been considered 
in close detail by the various finance committees, has 
added a very considerable burden to the French tax- 
payer. So far as can be seen at present there is little 
Opposition in the country to the new proposals, as 
| the wisdom of attempting partly to finance the war out 
| of revenue is fully recognised. The Act, as published 





in the Journal Officiel of December 31, is a long one, 
but the following summary comprises all the main 
changes that have been introduced : 


INCOME-?AX.—Exemption is granted to persons with incomes 
be 3,000f a year and to foreign ambassadors, aspenets, Sam 
consular agents, and the tax only levi qd. th certain excep- 
tions, on that portion of the taxpayer's income th at exceeds 
3,000f. The full income-tax is fixed at per cent. One per 
cent. is charged on that portion of a ti Beit s income that lies 
between 3,o00f and S,ooof, 2 pcr cenit. on that between S,ooof 
and 12,000f, 3 per cent. between 12,000f and 16,ooof, 4 per cent. 
between 16,000! 20,0001, 5 per cent between 20,o00f and 
40,o00f, © per cont. between 4o,ooof and Go,ooof, 7 per cent. 
between 60,000f and So,coof, S per cent. between So,ooof and 

; :00,000f, g per cent. between r1o0,s00f and 150,000f, while to 
per cent. is charged on any surplus. Reductions are allowed for 
lependents—s for one, 10 for twe, 20 for three, and 10 per cent. 
for each other, but the reduction may in no case ¢ ceed half the 
tax. Declaration of incom obligatory under a penalty of 
the tax being increased by 10 per cent., and in that case the 
taxpayer Is assessed by the authorities. Any appeal must be 


his income 


assessed, ¢ 


s not more than 10 per cent. over the amount 
s are paid by the State. 
Wak ‘l Ax. —After | muary mst of this year and up till Decem- 





on them; fathers having one som mobilised in active service 
who has disappeared, been made prisoner, killed, or rejected 
as a result of wounds or illness contracted while on active ser- 


12f a year, (2) a due corresponding to 25 per cent. of the 
income-tax payable. The machinery for collection is similar 
to that laid down in the case of income-tax. 

Grovrep Taxes (Taxes Assimilces).—The following existing 
taxes are doubled :—Taxes on mining 1 yalties, carriages, 
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i] horses, mules, billiard-tables, clubs, asseciations, meeting-places, | “Amomut rd pale ey 
| ‘ : k CIEL UAL, Cx unas I cl , licor ' 
{|} and gamekeepers. Fixed dues on mines in the case of conces- | megs with hu ey a oe 
I! sions not worked for ten years are raised to 5f a hectare. Alsu| Nutmegs wit nd 
} | cial arrangements are ma le for limiting the amount of taxa-| Vanilla, 8of ie ' 
| tion that may be raised by municipalities from certain of the Tea, inclu f ; ee i 
at ik, ‘ een ; | These tax < ier lly 
Wak PROFITS Phe tax on war profits, that wes fi 1 at i will be pur l aa 3 ud |} 
| } t We ILx iad c | Willi DEO Punisa L j tion the ¢ j 
« eI in July, 1916, 1s now raised to 6 er Col for sucl y luty ! ' | is : ‘Of Be Sie 
z ) | I fo! ich |} the duty or ! ly } re " = ' 
exceed coc ooof t > ‘ an aT ¢ : t ] bled | 
Als ‘ f . - < Or l : } 
1 Manufacturers of margarine and oleomargarine 1ilty of fr A . en found ' 
I with the cost of State super i SUGAR Ref “e 16 
| SALE OF SHIPS In the case of sale or ch r of vesse of | tic “essen ; ‘ rect for |] 
over 100 tons (net) a tax of soc per roof is charged | Raw sugar intend > ralealne - j 
~ RITIES. Phe tax of 4 per cent. on income from securitie rn f refined “ee 
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; ot ‘ la nuff +; he 
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; tr ar e } ’ "S 2 r i . . I é Ck Trieé i le | 
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: ti ITO! rencn |} /0! DACcco, . { nd snu, t be ‘ retail . = 
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ce ove oO Das AO eis : ae l , \] 
te sent 100,000f. Performances in aid of specially approved rged ip to 50 grammes, }j 
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oe - “nies. : d ‘ — ; Lilie P ’ ' 
fe llection is to be arranged by decree : to 30 g \ ing cards, | 
| y y _>e , 7 ; 1 
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T , * r “ J r ; 
lt hectolitre on the right of moving cider, perry, and mead : of 5c for « i sO grammes or fra | 
ide ea hectolitre on the right of moving ordinary wine 1of Idier ulns sc f co | 
| Per 100 kilogrammes of dried grapes used for manufacturing * gD al na“ ee nes or fraction || 
}| wine r home consumption : ‘ I . I vist 1 packets e |] 
{ rR VaTt “ } 
| MINERAL WATERS Natural or artificial mineral water - Cs; 1 lly ¢ I d from these char 3 |} 
I 1ding waters sterlised, pasteurise 1. &c., are ta a fo] " cettain print l papers, the sp 141 
ow ite o} f ‘ : ’ 
“eae ri a ve s 40K 4 el d and the pecial 
| | ( wings banks, & and certain forms of }| 
| TEI { 7 
, { © , 
a Per Litre or | “s : : Z 4 nad r pre telegrar 
| | : Part . ay a Surtax of 1Sc on telegra not exceeding y 70 
i Per Demi- | Part Litre in | on telegrams between 11 and « 1 yg Ageatllagpric 6tlS8S. 
| Titre or Quantities Con a ae gh sac, Rar adi nd soc on telegran 
| 1,tie of = . ver co word In the « of teleg m +3 } 
a ae a“ tained in \ z : e of telegrams with priority there i 
Pat Half : : ia surtax of « on telegrams not exceedi 
} Litre teceptaclesHold | f es 2 ; not exceeding so words, nd of 
' sire ° rf on telegrayr eeding ec \ rd Tyr f ; 
} ing more than } ; ase ee ge ee Express lette1 rtes 
] . neum atiaque T r 2 nT 4 » . ; 
1 Halt a Litre f a uL1ql ) pay a tax rm _ if under 7 grammes, of 15 
j ae eT eee a a ee Pape ie e een 7 and 1s Yrammeés, and ¢ 2cc betw ind 
|| aga Registered address sl glee yi oatagehy: aac 
OP its ‘Franes. Frances. ee ae ae 
| Waters of which the factory price | months, and 2f socforamonth. Pr 
is equal or inferior to 0:20: | kilometre per line per year, and 
- | DINED np naaksanes cab wane 0:01 0:02 | per year Wires rentec 
lIs s os rf j 
| Is superior to 0 20° per bottle .... 003 0.06 } in the case of a Morse 1 
| = | r2f, of a Baudot for firs 
: ] , 1 | 
Under the Act it is arranged that manufacturing houses sh all | seal ei : | 
gyi 4 i ; ee > tween two State offices t] 
| be inspected by officers of the Excise Department, and by | 7) a nile eae ; 
| Tre y 1 } 7% Pe - 4 ref x Inetrimen?* 7 ¢ ¢ 
| arrangement the dues are not chargeable in the case of wate ee Re era suas ot OF 
n da. . x + - Maly W ‘“ 1 PEAS rr , ff t i 
| intended for export. Preparations for the manufacture ot | ca i pl cangpcle Atal once ae 
| : : at a A ed ; er kilometre year for lughe 
mineral waters are similarly taxed at the rate of o.o2f on the } ; lometre year ‘ Hughe | 
psaniainh 5 ).02 mn the Race e aal wat % = 
| amount needed to produce a litre of the water — first key! c, but sf pe ri a } 
| SpE ; tiona ey! th 1 } ] 
SPECIAL PHARMACEUTICAL PRODUCTS After a date to be fixed j toned keyboard C)the surtaxes for special te rams. col : 
> dec 7 fat +e 7 on MACG | f telecrams ind tel } . . ° P , ? i } 
| by decree a tax will be levied on pharmaceutical products, the 2 legrams, and telephcne telegrams will be fixed by decree. 
rate to be based on the retail selling price Secdhaein: anid at 1s TEL! = NIC CHARGES There are the following surtaxes in 
le ielais = : . ave eh the telephone se! 7 Aa ‘ ' 
less than 50c pay sc; 10c are charged on goods sold at between | telephone service :—-I ocal calls, 5c; trunk is, sc on 25¢; || 
soc and 1rof; and in the case of products exceeding 1of, soc | foc ON 4oC; 15¢ ON soc; 20c ON 75C; 25c On If; 45c on If 25°; || 
ae : } iis hy Or f eve on - ™cc Y 7 i 
| a are charged for every sf or fraction of sf. Under the term | 3s ni! . f ie 1 2f: 1f on 2f 2: if 2c i} 
) ay ; ’ . eri | 3 "EC f co mn of ‘o) " : 
| pe ¥ pha maceutical products (spécialités I harmaceu » : ; a . i Tele phonic messages are surtaxed }| 
. « > ot c +4 ‘ " ” * i? 
\| tiques) the Act includes prodt to which a special name is ¥ page aiprtgae!ic5 Be lls are surtaxed sc on 25, roc on || 
‘| ’ , ~~ = 4 r } | 
| & ven, or products for which priority of invention is claimed | : 1 : f receipt of telephonic messages |} 
igi : a ton 1 talm ar rrchoy - vn ‘ 4 1} 
Up which are advertised without publicatic al th Peer ate : je i otice of receipt of r of tele 1 1] 
, . 2s < r » | 
| form Ordinary drugs prepared and sold by chemists are ! Te} sigalg teat. ea aed: ay Rete Mae nd 3 z0c. |] 
| ex< , and provision is to br to ensure that pharn sal seta ere Paris, 1f private users, are red 
; - ul Lilet pict Da ? y > r + TY > ry , 
| ceutical products for export shoul not be taxed ge | = er cent ] uments serving several flats in same || 
ng } Se . axed AS 10] by ne are surcharged 2¢ p Li} 
| England. bottles. &e - ibbihhon guile ateliets tne eee bet 3 idir reharged 2s per cent., while 1 per cent. 1s sur 
circulated or sold without a label showing that the tax has been | hg ged on telephones in cai¢s, hotels, &c., which are used by || 
\| paid. BS eed Saree | the publi Extension line re surcharged 2 per cent | 
o . lirctallations. 2c n — - F > ‘ 
aA MLONIAL PRODUCTS.- a prepared chicory root, and | <: 2 ons, 25 per cent, and transfers in Paris rof, and out- }} 
? par il \ root, ] . anil 1 1 7. 
other substances used to mix with coffee pay gh asa de Paris « In t e of me t main inst : | 
be : : : . . < 3¥4 } 4 K1i¢ ire Sil T < ¥ 
grammes, and if the c Ae ge Piggies iggy Aa r ir a ed 121 per cent., and suy see 
- . le tax 1 I as | oe a ar | f ‘ ‘ | 
f. The following products and spices pay dues (per 100 k 11 na : a A jenongeos ale ers 
t a “ pes ) t 
3 ammes) as follow | tal beer nere 1 2 pe t ind where direct |} 
Sasi | communication 1 established during hours of closing, cf pez 


i| Cocoa, husks or shells, 2o0f 
—* h a month is surcharged 

o, crushed, and butter, 26f Money Orpers.—There 1 

olate with over 55 per cent. cocoa, 264 ; 1: nd mor ’ 3 cx ieaal 
Di to, with 55 per cent. cocoa or under, 14f and of 2nc oF 
Milk « ditto, with at most 10 per cent. cocoa, 2-f cc if t} e « of nent th 
Jen an cane : : "e° “ pe es 
Pepper, all-spice, and imitations, 1o4f. delivered the new ot pas tt te 

iverea tUil¢ WV Letter Tates 
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ew Act really constitute only the broad principles of 
the new taxation. Many deta] ave been left to be | 
worked out by the departments concerned. For in- 
stance, in the case of t cco, I ms of tobacc oO, in- | 
cluding cigars and cigarettes, whether ol home or 
foreign manufacture, | ‘ n price. Immediately 
alter the introdu 1oOn | we new taxes there was ior 
a short time a shortage of supply, as in some cases 
for a day or two the Régie would not supply retailers 
until the new prices had been altered on the packets 





Business Notes. 


Davings 4 


War Loan 


mittee Gcsire 


Points.— The National War 
i t] ot 


hemes f{« 


all employers « 
wr enabling thei 


bhiiWil 


labour who are 


employees to make investments in the 5 per cent. Wa 
Loan by instalments, to the facilities afforded by th 
Post Office Savings Bank for this purpose. In sucl 
cases, the employer may invest a lump sum on behall 
of his employees, who will repay him by instalments, 
as may be mutually arranged, and the Post QOilic 








Savings Bank will, at the direction of the employer, 
transfer the stock to the names of the individual em- 
ployees in such amounts as may be desired. 
The following communication has been issued wit 
regard to excess prohit duty 
It ha bx l i tl ed « ae a 
1 bank, « invest lrea it necessarily b 
treated as add ipita! employed the business, so as t 
entitle the owner of the busin te n allowance in the exces 
profits duty assessment, whereas th ime money, if invested ir 
\\ Loan, w | treated < thdrawn from the business 
] } not th Cast Ihe Board of Inland Revenue can only 
gard ey place n de t at 21 bank < invested in 
[freasury bills, as employed in the busine with the nsequent 
| addition to the f the yield therefrom) if the money will 
} be required within i ed period for the purposes of th 
| business They will be ready to receive, in connection witl 
| ex ; profits duty returns, claims that holdings of War Loar 
| sh 1 be regarded as emp!oyed in the business, and to judge 
them by no less favourable test 
1 The suggestion has al een le t by k 1 cay 
current account at a bank (without interest) taxpayers can secur 
the benefit of a like capital allowance for excess profits duty 
purposes even when the capital not and will not be required 
for business purposes. The Government cannot regard a cla 
of this character as within the spirit or intention of the Exce 
Profits Duty Acts, and they propose to apply for Parliamenta 
sanction for any legislation necessary to remove doubts uy] tl 
subject. 
There is, therefore, no irrant for th gest t tax 
suffer in re'ation to excess profit lut I = 


payers will 
ing surplus funds in the War Loan 
The Inland Revenue announce tha 
any person who has borrowed money from a bank 
applied the proceeds in the purchase of inscribed or 
registered stock of the present 5 per cent. War Loan, 
will be allowed, when making a return of the dividends 
derived from his holding for assessment 
or super-tax, to set off against 
terest paid to the bank on the borrowed. 
He will thus be required to pay income-tax, not on the 
full amount of the War Loan dividends received by him, 
but only on the excess of dividends the 
interest paid to the bank. 

The National War Savings Committec 
following 


Commissioners of 


ant 


to income-tax 
such dividends the in- 


amount so 


such over 


announce thi 


Building societies, whether incorporated or unincorporated, 
may invest in the New War Loan any portion of their funds not 
immediately required for the purposes of the society, and which 
the rules permit them to invest, notwithstanding that the rules 


do not specifically provide for investment in such a security. 


27, 1917. 


under 








the 
he consent of the Com- 
bers present and entitled to 


vistered 


yO, may, with the 














tee or n ty of the f 
vote in general meeting, invest its funds, or any part of its 
inds, to an} int in the neé War Loan, notwithstanding 
that the rules do not specifically provide for investment in such 
i rit 
Lhe Secretarv to the Committee of the Stock Ex- 
change points out, with regard to an announcement 

il yecial interest payment would be made ‘‘1n 
respect of all applications which are paid for in cash, 

i } 1 , nl} t Initec < 
ind e lodged at any bank in the United Kingdom 
wiore the close of January, that applications for- 
ward through stockbrokers will be entitled to the 
‘ . 1 ° s | 
benelit of these special payments equally with those 
+ 1. 
deed at a bank 
, +] 1] p : ' , : 4 

WV have received the following announcement with | 
egard to transter tees, &Xc. 

i is Lomml I sol M ) lreasury have, 1n 

1 n Vv 1 the B of | d ar Ireland, reviewed 
fet iva the ban nect th t transfer 
ed i inscril ‘ t G t t of 
| d Ir nd (including securit iteed b 
( i | » Treasury r tl part nave now 
ill i s payable the G rm in respect 
t 1 the B f } ] Ireland 
I I r their part, to wal fees | to them 
th tl e) tion only of certain fee payabie tor various 
ld I a duty of 1 per of attorr for 
t < or acce nce or al i t Cx mment or 
I t or 2 d. < ck not exceeding 
{1 ) Vv at 1 1 

Tr} ilterations will t effect f tl n \ h deal- 
ings comm ( 1 the new oal 

] ‘ t vn byt folk ing 

TO BE DISCONTINUED 
I ta duty p r of attorne f n st not ex- 
y JIM 

2s 6d for exchange of 1 ved stock r ré tered stocl 

I for exchange of registere ] + + I ead + 

2s 6d for transfer of regi l ‘ 

Is 6d for ssue of a ver of att € 

1s for ver ition of stock receipt 

6d pe ’ nt for verificat of st int 

2s pK nt. for issue of stor tificate r bk ; to bearer 

x nge tf st ’ 

Is ertificate r bond f tc ertificates ¢ bonds to 
ea I bed ex in @e¢ 

* This fe whi n the « f Transvaal Guaranteed Stock 

not Die to the Government the B ‘ be continued 
is regards that st intil further noti 

lo ne RETAINEI 

2s 6d late transfer fee or tra ‘ ribed ¢, the 
I uctions for uich are not lodged before 1 { (temporarily 

lring the war 12.15 p.n 

2s 61 for transfer of same stock twice in one day. 

23 6d for transfers of inscribed stock on a Saturday 

2s 6d for tl f < ite register certificate. 

2 1 for tt ied for after 12.30 p.m. 
temp rily ng the wz 12 noon), and required the same 
day 

Ss for ex attorr which it desired to 

t on the d 

1d per fo nvestment of dividend 

3d per investment for advices of umulative investment of 


dividends. 
1s for return of probate or letters of administration by post 
It was announced yesterday evening that those who 


are converting will enabled to subscribe for odd 


; be 
amounts to round off their holding of new stock. 





Requisitioning Securities—A special Supplement to 
the Gazette published on Thursday applies the Defence 
of the Realm regulations to certain classes of securities 
‘where the Treasury are of opinion that, for the pur- 
pose of strengthening the financial of the 
country,’’ it is expedient to do so. The Treasury is 
thus empowered to take possession or require delivery 
of securities included under the regulation. The order 
will not apply to securities owned, on January 24, 1917, 
by ‘“‘persons not ordinarily resident in the United 
Kingdom ”’ and remaining in their possession. It is 
also announced by the Treasury that a list of securities 


position 


“hey may not, however, advance funds to their members on : ‘ : . 
the security of the New War Loan, ex ept by way of collateral that it will require will be published forthwith, and 
security, and where the main security consisting of frechold, also the terms on which they will be taken. Compensa- 
leasehold, or copyhold estate in itself constitutes a valid and tion will be on the basis of current market prices when 
sufhcient security in compliance with the Acts | full ownership is required by the Treasury, and of : 

A registered industrial and provident society may invest any | : I ; 1 m er Ry, Se SS On 
part of its capital in the New War Loan, if its rules do not | Xtra = per cent. interest or dividend where temporary 
direct otherwise. use only is required. Securities already deposited 
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under Schemes A and B will, for the present, remain 
subject to the conditions of these schemes. This 
requisitioning policy is, of course, merely a further step 
in the process already inaugurated by special taxation 
on securities asked for and not delivered. It applies 
practically the principle that the State has the right 
to take anybody’s property that may be required for 
national purposes, due compensation being given. 





The Shipping Controller and New Tonnage. —— Sir 
Joseph Maclay, the Shipping Controller, has taken 
what is everywhere hailed as a practical step in per- 
mitting ships loading in River Plate ports to load 
down to the ‘‘ Indian summer ’”’ Plimsoll mark. This 
will add considerably to the carrying power of ships 
employed on this trade route. Still more important is 
the sanctioning of deck loads, which, according to 
some shipping experts, has added the equivalent of 
a tonnage of half a million to our mercantile marine. 
Other measures set in motion recently are the trans- 
forming of passenger vessels under construction into 
cargo vessels, and the rapid building of standardised 
cargo boats suited to the requirements of the moment. 
These activities, if overdue, afford welcome evidence 
that the Government is bestirring itself in earnest to 
meet the submarine menace while there is yet time. 





The Restriction of Beer Output.—It was announced 
on Wednesday that the Food Controller, after a care- 
ful investigation of available food resources, has de- 
cided that the materials used in the production of beer 
must be restricted. He proposes that from April 1 
next the beer allowed to be brewed under the Output 
of Beer (Restriction) Act, 1916, shall be reduced to 70 
per cent. of the output for the financial year ending 
March 31 next. The result will be to increase the 
amount of barley, sugar, and other brewing ingre- 
dients available for food, and to economise tonnage, 
transport, labour, and fuel. The War Cabinet has 
approved this proposal, and has decided that a corre- 
sponding restriction shall be placed on the release of 
wines and spirits from bond. A Bill for these pur- 
poses will be introduced in the coming Session of Par- 
liament. In order to prevent forestalments, the Com- 
missioners of Customs and Excise, acting under the 
authority of the Treasury, have given directions which 
will the daily deliveries of wines and spirits 
out of bond during the period ending on March 31 
next to amounts not exceeding the daily average for the 
vear 1916. In explaining the effect of the new order, 
Lord Devonport said the barley, sugar and other ingre- 
dients used in brewing are needed for food. ‘‘ In fact, 


restrict 


versus beer. The new regulation will reduce the out- 
put of beer to 50 per cent. of pre-war totals (financial 
year ending March, 1914). In that year the output 
amounted to 36,000,000 standard barrels; now it will 
be 18,200,000 standard barrels, which is, broadly 
per cent. 


» 50 
The food side of the question is represented 
by a saving of 286,000 tons of barley, 36,000 tons of 
sugar, and 16,500 tons of grits. 


The change is going 
to have a direct and favourable 


effect on meat and 


duces—a greater percentage of offals than is at present 
yielded from brewers’ grains, the residuum of the bar- 


ley used in brewing.”’ 





Potato Prices.—The recent order fixing prices for 
potatoes of the 1917 main crop, owing to considerable 
criticism and protest, has been modified, and it was 
announced on Saturday last that the prices named shall 
not be regarded as contract prices, but as minimum 


the first quality. They are 115s per ton for delivery 
from September 15th to January 31st, 120s per ton 
for delivery in February and March, and 130s per ton 
for the remainder of the season, for quantities of not 





I think I may say that it is really a question of bread | ; 3 ; 
6 ” : ' | | case of 30,258, and in the latter of 16,608 acres. 


milk production, because it will set free for the use | 
of the agriculturist—that is to say, the man who pro- | 


prices guaranteed by the Government for potatoes of | 








| since 


| 


less than six tons, free on rail or board. 
time an order was issued, to be known 
Potatoes (Growers’ Prices) Order, 1917, fixing maxi- 
mum growers’ prices for seed potatoes. No mention, 
however, is made of retailers, who presumably are not 
affected by the order. 


At the same 
as the Seed 





The World’s Crops.—The International Agricultural 
Institute now estimates the total production of wheat 
for the current season in Canada, United States, India, 
Russia (48 Governments), United Kingdom, France, 
Spain, Italy, Norway, Denmark, Netherlands, Rou- 
mania, Switzerland, Japan, Egypt, and Tunis, at 
1, 360,333,000 cwts, and of rye in Canada, United 
States, Russia, Switzerland, Norway, Netherlands, 
Denmark, Spain, France, Ireland, and Italy, at 
494,892,000 cwts. The total production of barley in 
the same countries as for wheat, with the omission of 
India, is given at 443,350,000 cwts, and of oats for the 
same countries as for barley, with the exception of 
Egypt, at 906,171,000 cwts. The production of maize 
in Canada, United States, Russia, Italy, Switzerland, 
and Japan is now given at 1,372,254,000 cwts, while 
cotton in the United States, India, Japan, and Egypt 
is estimated at Compared with the 
corresponding average production in the period 1g09- 
1913, these estimates represent increases of 12.1, 1.9, 
and 3.6 per cent. for rye, barley, and oats, and de- 
creases of 6.8, 3.3, and 6.5 per cent. for wheat, maize, 
and cotton respectively. 


72,856,000 cwts. 





Crops and Live Stock in 1916.—The Board of Agri- 
culture has just issued a report for the year 1916, giv- 
ing returns of the acreage of crops and the number of 
live stock on agricultural holdings exceeding one acre 


in extent. The total area of land in England and 
Wales is 37,137,504 acres, 11,051,101 of which were 
arable, 16,022,983 permanent grass and 3,816,083 
mountain and heath land used for grazing. These 
figures show an increase of 85,391 acres of arable 
land, a decrease of 64,410 acres of permanent grass, 
while rough grazing land increased by 51,377 acres. 
The increase in the area of cultivated land was 20,984 
acres, and nearly all of this occurred in the south- 
western counties. The area under wheat’ was 


1,912,208 acres, a decrease of 257,962 compared with 


1915, but 134,099 greater than the average of the 
}ten vears 19060-1915. The barley acreage was 
1,332,076, an increase of 100,354, or 8 per cent. over 


IQO15, which was the lowest at reage ever recorded. 
The 


> 9-9 
J9I4 


oat acreage was 2,084,674, a decrease of only 
The area under beans and peas was 236,257 
and 112,683 acres respectively, a decline in the former 
The 
wheat, barley, 
WAS 557315374 
The area under potatoes 
was 427,948 acres, or 35,451 acres less than in 1915, 
and nearly 7,000 acres less than the ten years’ average. 
The decrease in the area of clover, sainfoin, and 
grasses under rotation which had been in progress 
1907 was arrested last year. 
Was 2,590,310, an increase of 
over I19O15. 


total area under corn and pulse crops 
rye, beans, and peas—in 
acres, a decrease of 202,142. 


oats, IgGIb 


The total acreage 
227,945, or 10 per cent. 
The area of permanent grass in 19:6 was 
16,022,983 acres, or 64,410 acres less than in the pre- 
vious year. Bare fallow was 421,880 
112,247 acres in excess of that of 1915. 

largest area returned as uncropped since 1904. 


acres, or 
This is the 
The 
total number of horses on agriculturai holdings was 
84. Cattle 


1,359,566, an increase over 1915 of 72,3 
numbered 6,215,781, an increase of 151,627 

and 376,550 above the average of the preceding ten 
years. Sheep numbered 17,951,123, an increase of 
428,546, and p'gs 2,167,941, a decline of 252,086, or 
over 10 per cent. 


over 1915, 





The Reform of the Consular Service.—In our issue of 
December 23rd we discussed at some length the pro- 
posals for the reform of our Consular service in rela- 
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tion to our foreign trade put forward by the Federation | 
of British Industries and the Association of Chambers 


of Commerce of the United 


Kingdom. The latter body, 


in its January report, states that in reply to a copy of 


its proposals sent to the F 
ceived from the Fore 


oreign Secretary it has re- 


ign Office, for the Association 


Council’s confidential information, a report recently 


drawn up by a For 
the proper org: anisation of 
commercial intelligence in 


companying letter added that 
are to be considered imm 


mittee of business men. 
the Association referred t 
Service Committee, whose 


ally the line taken in the F 


tions they adopted, and at 
quest that the Association 


ign Office committee respecting 


the Government service of 
i ries. An ac- 
these recommendations 
iediately by a small com- 


The Executive Council of 


he matter to the Consular 


report approving provision- 
oreign Office recommenda- 
the same time made a re- 


should be represented 


the propos ed aneaEntee of business men. This requ 


was immediately granted. 


~ 


tions that the i aaa 


We welcome these indica 
and business men alike art 


awake to the urgent need for Consular service reform, 


whic h we have Oo olten 


The Indian Cotton Crop. 


of the estimated area and th 


The third official forecast 


he first of the yields of th 


present crop is on data collected to December 1st :— 


ww ee poles 
SDR PED  cKerceseesss« 

SEEPS” snes esenbeee'ss 
SPEDES bebenesssnense 








i 


Acres Bales (400 ibs) 


24.022,000 .... 4,955,000 
23.973,000 .... 4,992,000 
17,389,000 .... 3,686.C00 
20,702,000 .... 4,515,000 





Beef from Rhodesia.—The first consignment of frozen 
beef from Rhodesia made by the British South Africa 
Company was on sale in Smithfield Market during 
Christmas week. It consisted of 88 quarters, weigh- 
ing 19,813 lbs, and it sold readily at go}d per Ib for 
hindquarters and 7}d per lb for fores. It is not to 


| be expected that Rhodesia can ever produce as much 


meat as Argentina, which, owing to its wonderful 
alfalfa fields, will always be one of the largest meat- 


| producing countries in the world. Cattle-ranching in 


} 


Rhodesia is only in its infancy, but great interest is 
being taken in it, large ranches are being established, 
id good cattle of all breeds are being imported in 
order to improve the native cattle and produce exten- 
ive supplies of meat fit for the English markets. In 
the year 1915 only 20 per cent. of the meat imported 
by this country came from British Colonies, but this 
percentage will undoubtedly be substantially increased 
he near future by Rhodesia and South Africa. 





Overseas Trade of British India.—The Director of 
Statistics to the Indian Government has issued the 


lowing figures, showing the imports and exports 
| of British India to and from principal countries during 


the six months ended September 30, 1916 :— 


Imports of Foreign Exports of Indian 
Merchandise Merchandise 





Avril April- | April April 
Sept., 1915/Sept., 1916)Sept , 191* |Sept., 1916 


1,000 | 1,000 | 1,000 1,000 


| 
} 
| 
! 
Unitcd Kingdom .. 4.95.61 48,09,01 36,73,63 | 35,23 33 
} 











; Peet aa Rupees tupees | Rupees Rupees. 
Compared with the revised es t the same tinue 
last season, there is an increase j ré of 10 per c¢ IOIOR os inwnane ; 40,39 53,32 401,02 4.67.61 
and of outturn of 22 per cent., du the stimulus of | Straits Settleme: “i 2,97.67 1,92 37 2,2€.81 2,91,14 
ee . ae 1 +1. . | Hong Kong ........ 61,78 54,44 2.20,04 | 21633 
2 rT > t-a17f > . ve } Lo (1 S | . — o 7 
Bo ees Cane fa ‘ SP ee 35.06 31,11 | 1,06,39 87.91 
“The present outturn, as compared with the sum of | Mauritius ..........|  1,25.55 32.27| 61,95 | 90,99 
ctual exports (net) abroad, mill « iption, and | Australia and New | 
: Fanleni 24.4 77 293 | : 
mated extra factorv consumptio ; IOIsS-16 - 100.000 | Zeeland... eeseees 24.46 i,f | 2,62,93 2,52,48 
bales), shows a decrease of 12 per ct nM. dl | Other British pos ns ss as eine 
>’ . : I be BOOTIORS: .000000. 58,64 78,94 | 3,23,11 2,63,57 
are for the year ending August, 1916 ng 750,0 PE Oe See eee: 
bales (a quarter of a million less t before), which | Empire..... 46,39, 16 §2,99,24 | 52.75,98 { §3,93,36 
has been agreed upon with the t estimate « 2 ee ‘ore 
Rn eed tees denn anit sae , gree 1,10 5.85  1,90,79 0,17 
1¢ local, other than mull, consum our « RR cn sada’ 9482 | 1,11,70| 4/4520|  6.22,00 
mates of th crop to the end oi t ison WV PG Sa cnine wis ake 17,68 16.66 1,05,18 1,00,98 
mance the ageres ate 4,559,000 i \ n t} is re Italy a — 90,48 1,08,11 3.29.70 | 3,86,19 
duction the total is brought do to, sar 5,300,001 } Dutch Borneo & Java 6,31 73 9,52,57 70,54 1,45,62 
hal ie eBeestin ¢ ? i iy a (eee 92,56 72,38 2,29,37 | 2.80,71 
aes SS Cane TOUDN aa ao m™ en Ay 40 SRORR. aksaciasencne 3,48,85 5,48,72 8,61,52 | 13,84,24 
in the final estimates issued tow end of eb | United States f | 
ary for j milli cd an expected | America ........ 3.52.40 5 05,91 9,37,37 14,57,52 
vield of 0 bales. If dd but 20 per | South America .... i. 1,35 |  2,65,00 | 2,83,72 
: ( hal *, {Other countries .... 2,76 81 2,97,25 | 4,69,14 | 6,.0,88 
cent., an ( Oo} ¢,¢ ,ooo bales ma be } | = 
. 9 ' i . —— 
available. e statement 1iows the presenc } Grand total ... 65.445 75.19.74 | 91,21,19 | 1,0 9.93 3,40 
estimate d pi s under the trade 2 
" : tope ieee tuper ls 4d (par rate). 
a haiions. to which we have lded, for compari-] , —" : ; aod ve 
son, last vear’s official Decem ont both in thou- al “ - be seen that both in trade wite the United 
sands of bales Kingdom and in total trade increased figures are 
: | shown both for imports and exports. It 1s noteworthy 
1915.16. 1916-17. | 1915-1¢ 6-17 |. } , : ee ies. 
Khandeish ............ S16. 4 | United Provinces...... 2°2 203 | that exports t In ian merchandise to the United States 
EE uucéccsnaksnwen’ eee é DENCEN auLtpetunen’ 8 i7 | 
Central Provinces .. 276 246 | 
Total Oomras ....2,112 .. 2. Total Bengals 637 s9 | The Trade of South Africa.—Comparative figures for 
=e — +? . = | the first nine months of the past fear years show that, 
n CTAB ose. . +f ° ool ( mada + 4 . 
Broach : : a 313 | Tinneve 90 136 | spite of the war and untoward internal factors, the 
Coompta-Dharwar .. 219 .. 325 alem and Ca tia 4 2 I tea, of the nid h- yaiINntaine almnct « . 
Siecle i tindineenn. S0n 9 | Others 85 79 trad Union has been maintained al nost at the 
ial ee ; ~ ; same Ie vel as in the last normal year. Thus, during 
Gran@ total to I 1 1915 york | the first nine months of 1913, the value of goods im- 
* i" 1916 0 ported into the Union was £.31,712,210, and the value 
While the supply of Oomras shows a decrease of go,000} of goods exported (excluding gold) was £21,771,390; 
bales, there is an expected increase of 253,000 bales of whilst in 1916 the imports over the same period 
Bengals. The Dhollera crop is 433,000 bales larger | amounted to 4,31,465,588, and exports to £:16,364,379. 
than the very poor one last season, but still short of | The value of diamonds exported, which is included 
the normal, while Broach is slightly above the aver- | in the above figures, affects the real position, however. 
age. Coomptas and Dharwars, so far, are short by 


some 45,000 bales, Wes 


and Cocon: tat 10,000 b 


. x 2 
and Northerns by 25,000, 


If we take South African produce only, we find that 
the value of exports in the first nine months of 1913 


ales. On the other hand, the | was £,11,800,000 ; 1914, £,11, 180,000 ; 1915, 
Southern M idras returns ¢ distine better, and! £-10,710,000; 1916, 4,13,070,000. An examination of 
should shov ci deral increase in the final fore-] the details which go to make up the totals for 1915 
cast fand 1916 reveals some interesting increases. The value 





















































J anuary 27, 1917.) 





THE ECON CONOMIST. 


of exports of articles of food and drink, for instance, | 


rose from 4,791,853 in 1915 to Al; 572,752 in 1916; 
Angora hair from £576,747 to £,646,617; hides and 
skins from £1, 154,062 to 41,629,960; leather and 
leather goods from £2,824 to £13,255; soap (both | 
common and toilet) from 4,3,105 to £,12,992; tobacco | 
of all kinds from $33,942. to £,79,486; vehicles from 
£2,892 to £4,710; wool from £3,709,074 to 
£.4,340,768. The list of articles of food and drink, 
ivain, furnishes interesting examples of increases. 
lhus, the value of exports of corn, grain, and meal 
from 4,387,960 in 1915 to £842,696 in 1916, the 
maize export alone hi iving increased from £329,849 
to £,762,744. 
& By butter and its substitutes from £/4,836 to 
£,18,307; cheese from £55 to £888; confectionery 
and jams from £4,833 to £21,333; fish (dried, cured, 
and preserved) from #945799 to £122,593; meats 
(fresh and frozen) from £,103,380 to £200,179; sugar 


rose 
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ase for Mexico.—General Pershing’s expedition is 
now being withdrawn from Northern Mexico, after 
some ten months of most embarrassing inaction, and 
General Villa, whom it was sent out to capture dead 
or alive, is reported to have been definitely defeated by 
the Constitutionalist forces, and to have lost control 
of all the towns he formerly held. This report comes 
through a French source, and a Spanish paper has 
stated that the revolutionary efforts of Zapata in 


the 
central region, 


and of Felix Diaz in Oaxaca, have col- 


lapsed hkewise. The latter were probably exaggerated; 


but Villa has been so often reported to have been de- 


Ale and beer rose from £17,569 to | 


| apparently 
siinusinnaliine. 


from £16,634 to £29,694 ; ; sugar products from | 
£16,217 to £234 51; wines, £9,395 to £24, 627; 
| yotatoes £11,185 to £15,882. Even allowing for 


the fact that many commodities have gone up in price | 


owing to the war the above figures indicate that South | 


African trade is in a healthy condition. 





The Japanese Budget - 
introduced by Mr Shoda, 
Japan, on Tuesday last. 
estimated to balance a 
ordinary accounts 


The Budget for 1917-18 was 
the Minister of Finance of 
Revenue and expenditure 

£60,405,000, but on 
revenue exceeds expenditure by 
4£,11,048,000. Sinking fund provided out of the 
revenue, estimated at £5,000,000 (an increase of 
£,2,000,000), will be wholly applied to the foreign 
market. Also, a domestic loan oi 30,000,000 yen will 
be used for the purchase of Government bonds abroad, 
so that the total to be applied to purchases of debt in 
the foreign market for the next financial year will be 
£,8,000,000. Domestic loans are proposed : (1) Of 
21,850,000 yen to provide funds for the capital expendi- 
ture of the Imperiz ul Railway 5 (2) of 40,000,000 yen to re- 
pay advances made by the Savings Bank Department to 
the Imperial Railway ; (3) of 13,070,000 yen for public 
works in Korea; (4) of 30,000,000 yen for the con- 
version of the Korean public works Exchequer bonds ; 
(5) of 3,360,000 yen for public works in Formosa. The 
supplementary naval vote for the 


are 
the 


year 1917-1918 is 
14,320,000 yen, being part of the programme to be 
spread over 12 years, and amounting to 260,640,000 


yen. The foreign trade of Japan for last year showed 
unprecedented expansion. The export total trade was 
1,583 


,ooo yen, and the excess of exports over imports 
Was 371,000,000 yen. 
War Profits Taxation in Italy. -W: published 


from time to time accounts from our Italian correspon- 
dents of the special war taxation imposed in Italy. T! 


ie 





following statement in he. Board of Trade Journal of | 


January 1 1Sth sets out clearly what our 


Allies are doing 
in the way of the war ned tax :-— 


Direcr War Prorits (of traders and manufacturers) 


Rate of ‘Tax 
On profits « 


eeding 8 per cent. and up to 10 per 





COME, OF COITIAL TRVRSIEE: o.<cciscisvacccscsszcascens 20 per cent 
On profits exceeding 10 per cent. and up to 15 per 

CORIE, COL CARRIER SIVORUNE isos scnciscraconcieccdesevess 30 per cent 
On profits exceeding 15 per cent. and up to 20 fer 

cent. of capital INES havc cs cuscncdiescnsswsveves - 40 per «ent 
And on profits exceeding 20 per cent. of capital 

Dirac nrc gina pis cs nnesiedustesdnauavewinineazaee 60 per cent. 

INDIRECT WAR PROFITS (of intermediarie. ies). 

On the amount exceeding one-tenth and up to 

one-half of ordinary income ............ceeee cee 10 per ce 
On the amount exceeding one-half and up to 

ten-tenths of ordinary income .............002 cee eees 1s per cent 
On the amount exceeding ten-tenths and up to 

CGOMUIG OFAIDATY INCOME «...0.0.c.ccscacvesssesecessse 20 | 
On the amount exceeding double and up to three 

EEENOS GORATH TOCOME .<..-.0..0scccescerecconsess . 25 per cent 
On the amount exceeding three times ‘erdinary 

ING as ccnine entetewvedcosaseteecscsnasacians 40 pr ent 


These rates 
ary 1, 1916, 


are to apply to profits 
to June 30, 1918. 


realised 


cisively defeated, and even killed, that it is 
possible that his overthrow is not yet definitive. How- 
ever, Mexico is now, for the present, at any rate, 
under the control of Carranza and the Con- 
and ‘‘ free to determine its own policy 
and its own way of development ’’—provided that the 
United States will provide it with the necessary funds. 
The annual financial review published by the Times on 
Friday of last week states that a Constitutional Con- 
vention, elected by the people in 250 districts, was sitting 
ii December at Queretaro, the temporary Carranzist 
capital, to revive the Constitution of 1857 and to ar- 
range for the congressional and presidential elections, 
so as to fix a date for the return to regular constitu- 
tional government. 


quite 


they are apparently not identical with those represented 
in Congress, and it seems improbable that they can 
comprise the whole of Northern Mexico. But munici- 
pal and state elections, we are informed, were held 
in October, and the Times states that it is hoped 

hold the National elections in February or March, and 
to inaugurate the new president on April 1st. This ine 
auguration will be followed, if possible, by the raising 
of a loan in the Un 
aged by the Washington 
tained, it will extricate 
difiiculties, and will 
compound with its 
security for it 
the currency 


to 


Government. If it is ob- 
the Carranzists from their chicf 

enable their administration 19 
foreign creditors; but adequat: 
will not be easy to provide. Meanwhilk 
difficulty has been settled drastically. 1! 


mass of notes in circulation, whether issued by ihe 
contending chiefs, by the banks, or by former Govern- 
ments, had become almost worthless, and we are in- 


formed that it 
the banks 
against a met 
are not likely 


has now been formally decla 
to be permitted 
illic of 100 per 
to do. Silver, therefore, is 


but 
notes 
which thev 


again 


red sO 43 
are to issue new 
reserve cent., 


now 


the circulating medium, and the result is a serious 
aggravi ation of the general distress and a grave bank- 
ing crisis; but railway, tramway, and indus- 
trial companies are believed to be likely to gain some- 


what by the change, as they have not been free to make 
their payments in the depreciated paper, though com- 
pelled to accept it. the ex! of country, 


moreover, means also the cessation of serious revolu- 


laustion the 


tionary effort, and gives very strong encouragement to 
United States and its financiers to undertake the 


reorganisation. 


work of assisting in the = 


ed 





The Poultry Industry in 1916.—Owirg largely to the 
restricted imports of eggs and poultry, the value of 
these commodities ros seembioth rose to higher 
value than has ever previously been the case. The fol- 

wing is 1 estimate of wholesale values in 1913 
(the last complete vear before the war) and 1916 


respectively 


( ; privE VaLues of Eacs and Pourrry 
1913 1916 Variation, 
{ £ £ 

British ........e. 9,000,000 .. 14400000 .. + 5,400,000 
ete 5.000.000. 8 000,0' 0 3,000 000 
Import 10,545,000 .. 5,377,000 ; 5,168,000 
24.545,000 .. 27,777,00C io 3b 2,000 

Phe great reduction in the quant of imported eggs 
i .e chief reason for the enormous advance in values. 
But there are also other causes, among which may be 
mentioned the higher cost of production; the reduction 
of home supplies, owing to the depletion of poultry 








———- ———— 





What the districts are is not stated; | 


ited States, which will be encour- | 
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| stocks; the large demand for hospitals, forcing up 
prices by competition; and the advance in shipping 
| charges. Reduction of imports is, however, the main 
\| factor, as the following table shows : 
Weicuts of Importep Ecos and Pouttry. 
Eggs. Poultry. 
Tons, Cwts. 
| eee wooe A2VOBSS 278,965 
| > la  T "55053 137,382 
| ssaeuiiemepanet pe etic 
1} Reduction ...... 124,780 141,083 


In 1913 sixty-three eggs per unit of population wer 
imported, and in 1916 only nineteen, or a i 
} supplies of forty-four 


decline in 


eggs per head in 








\| practically all the imported eggs are consumed in Eng- 
i} land, Scotland, and Wales. The following table 
||} shows the total imports of eggs and poultry in 1913 
and 1916: 
(Juantities 
of Eggs. Values. 
| No. £ 
\| oo ee 2,589,594,000 9,59 ,602 
I 1916 792,769,320 4,741,401 
| Total decrease 1,796,824,680 4,849,201 
era is eee. 
Percentage decreas 69 03 50 56 
| Quantities of 
Dead Poultry. Values. 
Cwts 

. ) eee 278,465 .. . 954,540 
| AR RRR anata Rate 137382 ...... 635,986 
| Total decrease ~» BSAQBD 6 318,554 
eases eee 
Percentage decrease 50°66 33°37 


The average value of all imported 


is it doc &; the 


’s is particularly 
reat advance that 
great hundred in 


I2 72 


y “A c 
iv. showing, 


urred, namely, trom ss 10d pe 


4 


| 
t . 
1 interestin 
| 

| 

} 


1598 to 14s 4}d in 1916. The following table gives 
| the average value of all imported eggs : 
Per Great Per Great 
Hundred. Hundrea. 
5 s d 
Cs ante A: Pbk s+ veeneseseesxce ae 
Sees | | ae .» Bi 
eer De SEEM es san eeseun 11 113 
| 1906... - 3) ~ SaepeerenenE 14 43 
It will be seen that from 18098 to 1913, in pre-war 
| periods, the advance in average values was 3s old per 


| great hundred (1.e., 120), or 51.78 per cent.; and from 


I913 to 1910 5s 6d per 120, or 62.11 per cent. ; from 
1908 to 19160 the advance was &s 6!d per 120, or 
1} 146.07 per cent. 





Organisers’ Clearing House.—A committee composed 
lof the Earl of Chichester, Earl Percy, A. E. 


Owen, 
Esq., KF. P. Whitbread, 


Ksq., and Captain Percy 


mansions, Victoria 
that ‘ 


Creed, and housed at 
S.W.., 


Parliament 
Street, 


in the 


has issued a statement there is 
ountry a supply of talent and energy available 
for useful work which at present is either unable to 


' 
| 
| 
} 
| 
| find an outlet for its capacity, or is misapplied,’’ and 
jj} invites communications from organisers, secretaries, 
and individuals with a view to 
| 
i 
| 


this 
problem 


dealing with 





eee 


THE Russo-British Chamber of Commerce at Petro- 


grad requests all with 


British firms wishing to trade 
Russia now or after the war to send their catalogues 
and price lists (not less than ten copies) to the Chamber. 
| The catalogues will be placed in the special library of 
| the Chamber, and will be distributed to Russian mer- 
| hants interested in the development of trade connec- 
} tions with Eneland. 


} —_——— -—— 


|} A course of six lectures on ‘* The Historical Causes of 
the Near East will be given at the 
London School of Economics, Clare Market, Kings- 
lj way, W.C., by the Hon. W. P. Reeves, Ph. D., Direc- 
\} tor of the School, at 6 p.m. on Wednesdays, begin- 
ning February 7th. Fee for the course, 10s 6d. A 
of five lectures on ‘‘ Public Finance ’’ will be 
given by Mr Hartley Withers at 5.15 p.m. on Mondays, 


Problems in 


course 





| 


Britain, as | 








beginning February 26th. Fee for the course, 7s 6d; 
and four lectures on ‘‘ The Foreign Exchanges ’’ will 
be given by Mr T. E. G. Gregory at 7 p.m. on Thurs- 
days, commencing February ist, for which the fee 
for the course will be 7s 6d. 








Obpersea Correspondence. 


FRANCE.—SHIPPING LOSSES—LABOUR DISPUTES 
—THE BOURSE. 
(FROM OUR CORRESPONDENT.) 
PaRIs, January 22. 
He committee of the French shipowners has passed a 
resolution drawing attention to the fact that the de- 





| struction of vessels by submarine warfare continues to 


| been sunk last week. 


' general veto on transfer of ships. 


increase, 59 ships (of which 20 were French) having 
Further, it points out that ships 
cannot be replaced by purchase abroad, owing to the 
The sole remedy, 
the committee argues, lies in having recourse to the 
national shipyards. Despite repeated steps taken by 
shipbuilders and shipowners, it complains, the Govern- 
ment has as yet taken no measures to enable these 
vards to secure the necessary raw materials. The 
ccmmittee has decided unanimously ‘‘ once again to call 
attention to the danger that threatens the French mer- 


‘chant marine of disappearing, if the shipyards are not 








(to the employer by the State. 





in a position to construct vessels with the shortest pos- 
sible delay. 

\ long decree has been issued by the President of th 
Republic, outlining the machinery that has been devised 


for settling differences between employers and em- 
plaved in cases of disputes in war factories. In the 


first vlace, neither employers nor employed may break 
cir contracts or cease work before submitting their 
differences to arbitration committes organised. 
Secondly, permanent committees for conciliation and 
} Munitions Minister, 
men and employers, 


as 


arbitration are established by the 


to consist of an equal number of 


non-mobilised, and of not less than two of each. Dif- 
ferences are to be stated by declarations made to the 
leader of the workmen, either by the employer or his 


representative, or by a workman delegated by at least 
The leader of the workmen informs 
conciliation and arbitration committee and also the 
Munitions Minister, who appoints his representative to 


venty others. 


uv 


the 


the committee, which meets as soon as possible at the 
Mairie. After hearings, in the event of 
agreement not being reached, a decision is to be given 
by the committee within 24 hours of the last hearin 


One or more 


In the event of the arbitrators not agreeing, one or 
more of the arbitrators are to be selected. If these 
cannot be appointed unanimously, the Munitions 


Minister 
himself. 


may appoint them, or may decide to hear the 
case rhe arbitrators so appointed are to hear 
the arbitrators and parties concerned, and within 24 
hours give judgment. The 


up in 


becomes valid 
after being factories, and if the 
Minister has decided the matter, his decision 
becomes valid by the same machinery. 


decision 
posted the 
himself 
In the event of 
the employer refusing to accept the decision, his factory 
is liable to requisition. In the event of the employer 
that may be ordered, either as 
increase of wages or otherwise, those in charge of the 
management of the works may be ordered to effect the 
necessary payments, the sums requisite being advanced 
by the Munitions Ministry out of sums that may be due 


refusing to pay sums 


If the workmen refuse 
they are liable to ‘‘ requisition.’”’ 
It is incumbent on each leader instructed to report on 
a difference to inform the military authority of the dis- 
trict, who thereupon takes steps to see that both em- 
plover and employed continue at work. Once a deci- 
sion has been reached in any district, it may be applied 
automatically to any factory in that district where the 
same causes of dispute may have arisen. It is specially 
laid down in the decree that it does not apply to mobi- 


to accept the decision, 


ally 














~“ 
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BANK OF FRANCE RATES. 


tions based on those of rormal times and on the customs 














lised men, who continue to work under previous som 
} 
|| of their trade. es | —_Riseount caiggeererneeenetneteeeneserneennne | 
| During the past week events on the Bourse have | Advances on public securities .....csesecsscccccccccces ewe «6G 
\| been dull, few sales being effected, partly because of the 
| continued rumours of peace, and partly because of the 
| menace of inere ased taxation. A further factor is the ITALIAN TRADE AND FINANCE. 
| re vision of the various munitions contracts, as the Te- CE ana 
sult of which far smaller profits will be made during : 
the current year by the various firms engaged in the | VERONA, January 13. 
| production of war materials than was the case in 1915] IN 1915 industrial conditions in Italy were far from 
and 1916. During the week a special general meeting | satisfactory, and as a result of participation in the war 


has been held of the Banque Suisse et Frangaise, which | Italian industry had to be promptly organised for the 
authorised the increase of the capital from 40,000,000f | production of war materials. The appended table 
to 45,000,000f, 10,000 new 500-franc shares being issued | shows the total imports and exports for the first ten 

ul the directors being authorised eventually to in-}| months of 1916, as compared with trade during 1915 


|| crease the capital to 100,000,c00of. The name of the First Ten 

\| bank is to be changed to that of the Crédit Commercial bay Months of 1916. | 
le France. The deve . . > Rank is assure ire. Lire 

| de | rance. The de “" lopme nt of the he is a oun d a 4,703,000,000 .. 4,659,000.000 

| by its fusion with the firm of Aynard et Fils, of Lyons, Exports .......... 2'533,000,000 :. 1.928,000,000 

i} and the Caisse de Crédit de Nice. This amalgamation petals ects i Na | 
is to become operative after the verification of the Balance ...... 2,170,000,000 .. 2,731, C00,000 1} 
; 


books of the undertakings concerned at a meeting to| The 
be held about the 15th of next month. — 'rench Govern- 
ment securities have remained firm, though the Three 
per Cent., after its recent rise to 62.50 has dropped 
back by 25ce. Banque de France shares have advanced 
to 5,100, and Banque de l’Algerie to 2,950. French | 
Railways have changed little, though with a slight up- 
ward tendency. Bateaux Parisien are down sf, largely 


balance of 2,731 million lire will probably rise to| 
3,000 million for the year, especially when it is taken | 
into consideration that the prices to which these || 
statistics refer are those of 1915, and in 1916 values 
are higher. 

The following table shows the course of Italian im- 
ports and exports from January Ist to October 31, 








| I9Q10 :— 
|| owing to river conditions. Chargeurs Réunis are at -Million Lire. . | 
(| 1,185, as against 1,179, while Transatlantique at 225 Imports. Exports. | 
| has lost all it recently gained. Gas shares have been Argentine ............+++.+- 373 ie 150 || 
| neglected, but electrical undertakings have varied a tl eee me a pa a | 
| good deal. Creusots have registered a slight advance. AT 906 ak 324 | 
|| Russian Industrials generally have been firm, on Petro- British India .............. 203 sted 52 | 
| erad buying. Rio Tintos remain heavy at about 1,745, =: a nO aie ty ceeeess 1 ba ores om | 
and little interest has been taken in the share. Russian =... —_. a | 
‘| General Oil has advanced from 31 to 38, while Naphte Other countries ............ ie 350 I} 
i} Russe isin advance, and Bakou at 1,725 has gained —_— — 1 
i} sof. Comombia, which last week at 670 had lost 30f, 4,659 vee 1,928 | 
| has dropped all the week, and now stands at 500, ‘rom the United States the chief imports were cereals, | 
| Omnium des Pétroles having followed it, and being at| wool and cotton manufactures, boots, and metals for || 
215 instead of 250. war purposes. From England, coal, wool manufac- |! 
The returns of the Bank of France for last week, the | tures, and chemical products. From Argentina, cereals, || 
previous week, and the corresponding week of last year fresh meat, wool, and tannic acid. From France, | 
are as follows :— chemical and medicinal products, skins, raw fur, andil 
DEBTOR goods in indiarubber and guttapercha. From British | 
Peg so i 11,1917, — India, jute, cotton, skins, and seeds. Krom Spain, 
mee f'  e| woollen goods, olive oil, and fish. From Switzerland, 
Senate in cdaition to capital MF a50.697 69 200000 2 - >. p machines, articles in iron and wrought iron, and 
a ee hana 22105,750 14... 22,105,750 14. 22,105,750 14 | watches. We exported to the United States silk 
Se 9 phallic yy oo : 8'407'444 ie cheese, lemons, and oranges. To England, silk stuff 
Notes in circulation | 19,173,190 150 0 - eae ° . Lee 10 and ribbons, tyres, raw and manufactured hemp and 
Bank notes to order........  4,105.037 66 .. -—«-4344.389 51... 9.65918 27| cotton, oranges and lemons. To France, wool and 
Treasury account ......... .  84,768552 19 .. 34,298,044 83 .. 25,799514 19 


Curcent accounts, Pacis... 1434648091 32 1. 1,408614456 99 171,36%798586 18 | COtton manufactures, chemical and medicinal products, 
Do branch banks .... 829,897,382 0.. 814.5°60°2 © .. 682.594.1965 0| guns 








. 6 0}guns, motor-cars, and sulphur. The various _in-}) 
Dividends payable ........ 9,109,823 11 .. =: 12,515,578 11... = 8. 009,529 85 | * ° ° ; iggy | 
Discounts and sundries .... 7.131965 40... 6.082.980 1... 7,815,377 1| dustries connected with the war are flourishing, as |} 
| come a teeeeeeeeeees . dann we - a Pasay A he taut 2 | shown by the increase of their capitals. But against 
_———— ares. eee eas this must be put losses owing to the absence of the 
TEAM reccceeees cocesSR MATTIE OS . SITS TEES VT .. ESTOS tourist business. After-war problems have been taken 
CREDITOR. into consideration by the Government, and the co- 
{ t . f ¢ | operation of experts has been asked in order to ad: ipt 
Cash in hand ........ seeeee 5,395,713,627 60 .. 6,386,415,475 Ls + BSS SS5.206 o the 1,700 factories now working on munitions for the 
B GMTORE cececccece ee 470,352 38 .. 701,11 930, 5 . , ‘ ; 
eens SE on-nicesee es — 443.857 44... 267,828 93 | production of goods needed by normal trade when 
Discounts in Paris ....... » 308.475,780 6.. 317,895162 57 .. 143,363658 11 sace atrives Fy ee a a ee 
Foreign bills ..........00¢ ‘ 5,419,450 73... 5,606,131 22... 1,153,563 43 peace alrives. The present high pressure of work has 
Treasury bills .. ......+0+ 168 038 23 .. 210.319 58 .. 54.680 88 | naturally increased the financial means of thousands of 
eee tos 371,986,169 © .. 312,037,420 0 .. 256,085,250 0) Wo5eearners, which is proved by savings banks’ 
, < a . - é 
Re i, Fe eas nyt * Me pes ty) » fi ree . accounts. Deposits at the principal banks are as fol- 
Do on public securities... 714.324,570 8 .. 724,761.227 88 .. 635,275,950 55 lows :— 
Do by branch banks .... 560,073,409 0.. 570,397,017 0 .. 488,: -45,051 0 
Advance to State (ordinary) 200,000,000 @ .. 200,000,000 0 .. 200,000,000 0 January. June. August. 
Do for the war ...... 8,000,000,000 0 .. 7,900,000,000 0 ..5,300,000,000 0 Min, Lire. Mln. Lire. Min. Lire. 
Tompornrzedvancesifccds) = 6800 0 .. 500 8 ..  ARISD 9) = Credito Italiano .......... 126 .... 185 .... 205 
of Advances te Hension Banca Commerciale Italiana 135 .... 164 .... 182 
Governments ...........- 1,840,000,000 © .. 1,825,000,000 © .. 710,000,000 0 Banca Italiano Disconto .. lll .... 136 .... 144 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 


Do disposable ..... veeee 99,630,972 11 .. 99,630,972 11 .. 99,528,538 92 | T Z its ¢ savings 
Pn one I aR i RR ph Ihe total amount of deposits at the savings banks 


Premises andfurniture .... 46,097,401 32... 46,097,390 82 .. 50,335,787 64 | reached at the end of September, 1916 


» 3,054 millions, 
me pad —— Saor ls ast 1 62 “a 4.018.195 67 =: late 2 being an increase of 258 millions on the 2,796 millions 
Sundries ..ccccccccccccccce 439,590,186 1 73 .. 448,227,261 a: oe » 352492915 70 


reached at the end of April, 1916. The deposits at the 
Total .......0++ee++++20,268,592,788 92 ..20,071,777,296 77 .. 16557408507 15 | Savings banks at the Post Offices show what has been | 
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tone in this respect by the poorer clas The total I for all that { 1 the war is one of aggres- 
oe November 11. 1916, 2,089,683,000 lre sion and conqu , Lor nany one of defence lhe 
i t 1.900, 253,000 lire reached in the correspo dit st disapp ment in the | pes of a speedy peace has 

: cnt een Overcome, and min r successes in Roumania and | 

i princi ce during t firs X sSla, tog with exaggerate d stories of the food | 
ee - se 6-177 wee 2 showll - S ol tl Allies, are being used t » the full to | 
: f 242 o ‘ esponding p a new feeling of confidence. It is interesting to} 
ath en with the first. sir hat Pre sident Wilson > met with unani Ous | 

1914-15 wn of 562 milli n the German Pn eee See 
' ‘ 42 mil is OD e., on the questi of Pe h liberty, in his] 
| e-m<¢ rt ; e | i. Vo , renorted to said 

a = " m t r ess It l mven rw I ried HLA Ve ( 

: . sumptio topac Pr lent Wilson mig! well ed to g 

d tax t Milwaukee as that Pol as ild not ren n | irt Ol} 
85 881.0 ‘ ; ; i coho ip! 1 tele- | t - 1 Empir In t intime the carrying | 
( it of the Civil Conscription Act is being vigorously |} 
; d for rd, and t unt s being ransacked || 
” e for ry } metal. As te 
NORWAY.—TH& BUDGET—NEW CAPITAL THE d suppies, t eis . d to] 4p een some — 
ae Th ‘ n tne provision Ol mi it and butter, Dut the potat 
igen a , af \ything, worse than before, and m 
LOSnese nae me still more scarce With regard to eggs, || 
CHRISTIANIA, Jan . on may be judged from the announcement tha 
iz S n inst n in Berlin is one egg per head during th 
( 1 i ‘ ene ‘ ia ry 12tht if supplies can be main- 
, the ams U\ In | 1c politics the attacks on Scheidemann 
1 | l yt S 20 ] i lg M nd the Char lo Oo! ! ind tl Sor lalist rouble 
te as i y igo un I lina ( to d i definite split in the 
) $9 1 1S Besides the or ganisation <« the party, so that the majority and 
lo« e 2 f dinary budget lo Une nority groups are ( ( irely distinct. 
‘ 1914-15 the ‘ nded under that aq w \ rding to the belated report just published, thi 
22 m for 1915-16 it was fi] ssian financial ye 13-16 ended with a deficit 
illions, whereas lf 1916-17 the amount 1s expected ft { 4,5,300,000, as compart 1 with one of £, 5,500,000 
run to abo es These amou sig Cpr t 2 QI4-15 The great r part of the defi it, however, | 
tual char or 1 country lor the ~— neutraity said to be merely nominal, as much of what is owing | 
Lhe ¢ iderable rise in the expenditure will on milita transport has not yet been handed over | 
quire an increase of taxation, and recourse will, in the Imperial authorities These deficits, it is ex-| 
first place, be had to tonnage dues and to War) pected, will be easily covered by the receipts 
yhits No difficult is, however, anticipated in during 1916-17 and 1G 7-18 from increased taxati n | 
ikinge the expenditure and the income balance ntroduced during 1916, and it will therefore not | 

In the course of last year an enormous amount 0! | be necessary to make accounts balance by loan opera- | 

ney has been applied to the starting of fresh joint-) tions, Up to the end of 1916, £.34,500,000 has been | 
stock companies and strengthening old ones It is paid in compensation to sufferers through the invasion | 
calculated that at least 750,000,000 kr have been used) of East Prussia, and in 1915-16, £,15,500,000 was | 
for this purpose. Shipping has had the lion’s share, spent on advances to municipalities and communes for | 

h something like 560,000,000 kr; next comes bank- purposes of separation allowances, &c. For the year | 

, With about 75,000,000 kr, &« \s an interesting | yo:7-18 there is an increase in interest charges of | 
sign of the times may be noted that seven Norwegian £,2,224,000 to a total of £,28.1 12,000. The total d bt 
banks have united in starting the Scandinavian Trust is given as £,5360,500,000 ‘From the Report of the; 
Co. in New York, with a capital of 2} million dollars. | Sechandlung. or Reasssem Grate Bank, it would appear | 
\s will be remembered, there are Scandinavian banks that this institution took over during the aiaael 
formed by co-operation of banks and individuals from} £32: 000,000 Prussian Treasury Bills, of which | 
the three Scandinavian kingdoms) in London and | £ $1, 5300, oo were outstanding at the end of the period, 
Paris. ; } almost all of which were held by the Bank. Discrete | 

During the last fortnight the Stock Exchange has | silence is maintained in the report as to the activities | 
shown no peculiar features. Rates have been moving | of the Bank in keeping up the price of Imperial War | 
up and down, but there has been no life Bank shares i Loan stock | 
ire the favourite as it is generally thought that the rhe return of the Reichsbank for the week endin r| 

ist year has been a good one for the banks. The January «sth shows that some, if only a smal] part, | 

exchanges on foreign money have not Hue tuated much lof the dificultic t the end of the year are now being 

German marks went down to 603 kr. Sterling shi WS | overcome Both bills discounted and notes in cir- 

a little improvem nt, and now stands at 17.05 Money | culation are lower; deposits, on the other hand, are | 

is plentiful. | considerably higher again after last week’s fall. The 
| movement of Reichsbank, Treasury, and Loan notes in 
| circulation is as follows 
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BANK, MONEY, AND STOCKS—-TEXTILES AND 
SHIPBUILDING -THE FIFTH AUSTRIAN WAR 
LOAN. 
(FROM OUR CORRESPONDENT. ) 

London, Janua } 
he « terness of the comments ¢ Mr 
ur’s n to President Wilson it would see that 

m has touched Germany mor loselv tl 
> d Nevertheless, the Press 1s 
ttling ad n ag i forme! titude of defia . 
and of yrofessed determination tl the w must end 
no way but a complete German victory. This atti- 
ide is now shared even by the majority socialists, who 
xplain that the replies of the Allies have made it clear 














Increase or 
Decreage. 
Miln.£ 

13.0 


Jan 15th 
Miln. &. 
386.3 


Jan. 7th 
Miln. £ 
399.3 


Notes in circulation 
Reichsbank notes ...... 


Treasury notes ........ ee ciax UE nie. sie m 
eT eee eee 143.5 1434 .... — 1 
a eee 560.3 Dee. cscs —2R 

ME caavknseeeiaseee 126.0 ae z 


} 
aecrease, 


also a 
loans outstanding at 


a total 


although very small, in 
the Loan Bureaus of £300,000 to 

of £162,400,000. Of the notes outstanding 
t these loans £195 100,000 were in the hands of 
the Reichsbank, the remainder, as shown above, being 
in circulation. 


No change is reported in n 
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| to 41,654,750 in 1915; their writings off from £.567,050 


| average of 6.86 per cent. in 1915. 
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. . ' 
during the week ending January 2oth, day-to-day money | 
being still quoted at 4 per cent. and under, discount at 


12 per cent. Political uncertainties and the fears of | 


t tg 
new taxation were again the chief influences on the 
stock exchanges. Very little business is reported, and 


in almost all cases prices closed lower. 

lo judge by a series of articles at present being con- 
tributed to the Frankfurter Zeitung, the various textile 
industries have been able to do well out of the general 
difliculties of the war. As the result of high prices, 
higher dividends have been declared in almost every 
example given for 1915 than for 1913. ‘The 46 com- 
panies chosen for comment increased their net profits 
from £,1,003,050 in 1913 to £:1,411,650 in 1914, and 


in 1913 to £803,900 in 1914, and to £867,400 in 1915; 
their allocations to reserve from £110,700 in 1913, to 
£429,900 in 1914, and to £611,750,000 in 1915. 
iverage dividend rose from 8.72 per cent. in 1913 to 
9.84 per cent. in 1914, and to 11.24 per cent. in 1915. 
he decrease in the value of stock, when account is 
taken of the enormous rise in prices, is significant. In 
1913 stocks were valued at £,6,769,500, in 1914 at 
£:5,330,000, in 1915 at 44,132,000. The most marked 
increase in dividends is shown by the linen group, from 
an average of 7.78 per cent. in 1913 to an average of 
16.76 per cent. in 1915. Only the jute group shows a 
fall, from an average of 8.92 per cent. in 1913 to an 

The incessant com- 
plaints in Germany against profiteering find consider- 
able justification in figures such as these. 

A similar tale of excess profits is told in the returns 
of 13 shipbuilding companies. ‘These, after writing off 
£547,000 in 1913, £,668,000 in 1914, and £;861,000 in 
1915, show net profits of £184,800, £401,600, and 
£.517,200 In 1913, 1914, and 1915 respectively, average 
dividends being 3.85 per cent. for 1913, 5.6 per cent. 
for 1914, and 7.76 per cent. for 1915, and allocations 
to reserve £49,750 in 1913, £143,600 in 1914, and 
£166,150 in 1915. Construction for the German Navy 
would certainly appear to be a profitable undertaking 
for private yards. 

The preliminary figures for the fifth Austrian War 
Loan show a total of 4,412,800,000 kr, as compared 
with 4,520,300,000 kr for the fourth, 4,202,600,000 kr 
for the third, 2,688,300 kr for the 
2,200,700,000 kr for the first loan. 


3 
second, and 








Letters to the Editor. 


: IMP®RIAL STATE SOCIALISM. 
TO THE EDITOR OF THE RCONOMIST. 


Sir,—My attention has been drawn to the article 
in your issue of the 2oth inst., under the heading of 
‘‘ Imperial State Socialism.’’ This article criticises 
in a perfectly fair and friendly fashion the views which 
I recently expressed in articles in the Times, and in 
a paper which I read before the Royal Society of Arts 
on December 13, 1916. The gravamen of these criti- 
cisms is contained in the last sentence :—*‘ We cannot 
describe this plan as anything but a blind gamble on 
judicious and businesslike management by the State of 
difficult and speculative enterprises,’’ upon which, with 
your kind indulgence, I should be glad to be afforded 
the opportunity of offering some observations. In the 
first place, I wish to point out that it is not proposed to 
manage any commercial undertaking through the 
agency of Civil Service departments. I should be the 
first to condemn any such proposal, on the ground that 
no Civil Service department is organised to undertake 
such work. On the other hand, it is perfectly cleai 
that very large business concerns both can be, and are, 
managed successfully by commercial corporations and 
by public corporations, such as the Port of London 
Authority. It follows, accordingly, that if the State 
will elect to follow models and methods of organisa- 
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ever why it should not be equally successful in manag- 
ing great businesses on its own account. We are 
tent to entrust to a miscellaneous collection of politi- 
cians the control of the whole of our affairs of State, 
why, then, should we be afraid to entrust.to a board 
of experienced business men the control of a special 
branch of State business with which, presumably, they 
will be fully qualified to deal? I do not desire to mini- 
mise the importance of this question of management, 
which I fully admit to be vital. On the other hand, I do 
not believe that we can attempt to pay off our immense | 
national debt by what the articles describes as accepted 
methods without great danger to the State, and 1, with 
many others, believe that the time has come when we 
are forced by our position to seek for practical alterna- 
tives.—Yours faithfully, H. Witson Fox. 
20, Lowndes square, S.W., 
January 25th, 1917. 
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Books and Publications. 





PEACEFUL PENETRATION.* 


Mr McLaren’s book is well worth reading. He 1s an 
Australian, and his views are therefore the more 


interesting ; but he shows, perhaps, an exaggerated 
fear of German skill and German subtlety and intrigue. 
His seven years in Germanv enable him to write much 
of practical importance regarding German standpoints 
and methods. Of those methods our author suggests 
the whole by such a sentence as :—‘‘ Prussia owes her 
military triumphs to planfulness based upon secret 
preparation, followed by a stroke when she thought 
her hour had struck.’’ He was a diligent student 
during his German period, and his illustrations from 
German statesmen and authors are good reading, and 
will be useful as quotations. His view of the future 
outlook in the Pacific will be useful also, though many 
of his conclusions may be questioned. 








BOOKS RECEIVED. 

Readings in Money and Banking. 

by Chester Arthur Phillips. 
millan Company. 


Selected and Adapted 
(New York) The Mac- 


Obtainable from Messrs 
gs net. 


Macmillan and Co., Limited, London. 

Parayuay. By W. H. Koebel. 
anda map. (London) T. 
10s 6d net, 

Russia and Euyope. By Gregor Alexinsky. 
by Bernard Miall. 
Limited. 10s 6d net. 

National Defence: A Study in Militanism, 
Macdonald, M.P. (London) 
Unwin, Limited. 2s €d net. 

The Edinburgh Review. January, 1917. 
mans, Green, and Co. 6s. 

Whitaker's Almanack, 1917. (London) 
Office, Warwick lane, E.C. 3s 6d net. 

Cardiff and South Wales Journal of Commerce. January, 
1917. (Cardiff) South Wales Printing and Pub- 
lishing Company. Is. 

Bulletin of the Pan-American Union. December, 1916. 
(Washington, D.C., U.S.A.) Government Printing 
Office. 25 cents. 

Contains interesting articles on trade in Brazil, Ecuador, Hon- 
duras, and Venezuela. 


With 32 illustrations 
Fisher Unwin, Limited. 


Translated 
(London) T. Fisher Unwin, 


By |. Ramsay 
George Allen and 


(London) Long- 


Almanack 


Russian Union of Zemstvos. A Brief Report of the Union’s 
Activities During the War, with au Introductory 
Note by Prince G. E. Lvov. (London) P. 5. 
King and Son, Limited. Is net. 





The International Solution. Will Great Britain Lead the 
Way? By H.E. Hyde. (London) Grellier and 
Son.” 6d net. eee: 

* ** Peaceful Penetration.’’ By A. D. McLaren, author of *’ An 


Australian in Germany,’’ &c. (London) Constable and Co., 10 





tion which lie to its hand, there is no reason whatso- 








Orange street, W.C. 3s 6d net 
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The Life Assuvance Agents’ Vade Mecum for 1916-1917. | prior-charge issues. 








The Foreign market, exceptionally, is 


(Edinburgh) James Wilkie. ts. good, with Brazilian bonds in the ascendant on revived 
Polaid for the Poles. (London) George Allen and | expectation that Brazil will be able to resume cash payments 
Unwin, Limited. 3d net on its national obligations at the due date in July next. 

, “ . Cl. 7 . > arc , p > 

Includes an essay ‘‘ For Poland.'’ By Maurice Maeterlinck. Japanese are supported on orders to buy from the Japanese 


The 100 Best Investments. January, 1917. (London) Government; and the French Loan, after touching 79} upon 

‘Tan Delt Borsiee. and Colenial Cormcration. | to sell by two or three large holders, rebounded to 

pat — . 5 i So} when the stock had become housed. 

Limited. 3d net. Home Railways continue in despondent condition. The 
dividend delarations which have just started have done 
nothing to assist the market so far as business is coucerned. 
| STOCK EXCHANGE NEWS. Wall Street is stagnant, as compared with the boom of a tew 
| ; é weeks ago. Canadiaus keep fairly steady, but the Argentine 
‘| SETTLING DAYS, Railway market is not a good one, the Central Argentine 
issues being particularly weak. Brazilian Railway stocks are 
not affected so far by the improvement in the country’s 
While it cannot be claimed that anything approaching | bonds. The Latin-Canadian section, for once im a way, 
activity has developed in Stock Exchange markets, it may be | shows nothing sensational in either direction. 
said that business shows indications ot improving in one or Rubber shares are fairly steady, although the United Ser- 
two directions. There is still a fair amount of selling going | dang’s report, showing the company’s possible liability for 
| on of stocks and shares, the money for which is to beinvested | £134,000 in excess profits duty, came as something of a 

in the new War Loan; but some of the dulness which de- | shock to those who had been watching for this particular 
veloped amongst gilt-edged stocks is due not so much to|report as an index to what might be expected from 
actual selling as to inquiries from holders for prices at which | companies of a similar class. Tea shares are flat, 
they could realise. Jobbers in most of the markets are not! the apprehension being expressed that the Government 
| anxious to put more stock on their books than they are| may re juisition stocks of tea at lower prices than 
obliged to just now, and, accordingly, quotations yieli some- those prevailing in open market. Iron and Steel shares 
times without any stock changing hands at all. continue to droop. The Brewery market was unaffected 
The Consol market has been dull, with the exception, of | by the announcement as to fresh restrictions on the sale of 
course, of the price of the 4$ per cent. War Loan, this being beer. Banking shires are slightly better after their recent 
maintained in consequence of the conversion rights attaching depression. The speeches of the chairmen at the various 
to the stock. Consols have given way, however, taking with meetings this week have been followed with considerable 
| them Irish and India Government stocks; while falls have interest, which showed itself more particularly in connection 
| occurred in the lists for Corporation and Home Railway with the facilities that banks are granting for lending money 
| | 
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ESTABLISHED 1836. LIMITED. 


| Subscribed Capital, £22,947,804 0 0 Paid-up Capital, £4,780,792 10 0 
Reserve Fund, £4,000,000 0 0 
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Seeretary—E. J. MORRIS. 
Dr. LIABILITIES AND ASSETS, 3ist December, 1916. Cr. 
To Capital Paid up, viz.: £2 10s 0d per Share on 1,912,517 £ s da By Cash in hand (including Gold Coin £7,000,000) and Cash £ s d 
Shares of £12 each eh re ns 4,780,792 10 0 - at Bank of England HS ee sa .. 43,973,686 4 4 
DP nencin ani +, Money at Call andat Short Notice and Stock Exchange 
wy Re erve Fund 4,000,000 0 9g inion geese ee ee ee a ee) 
» Dividend payable on Ist February, 1917. 522,703 9 ll ,, Investments :-— 
} » Balance of Profit and Loss Account, as below e 243,538 5 10 War Loans, at cost (of which £1,.490,000 is lodged for 
} —_ — Public and other Accounts) and other British Govern 
| 9,347,034 5 9 ment Securities . _ oe ee ee °° 33,599,534 13 6 
| . ; ce . a ponte c Stocks Guaranteed by the British Government, India 
+, Current, Deposit and othe r Accounts = ; . 174,620,724 17 : Stocks, Indian Railway Guaranteed Stocks and 
| » Acceptances on Account of Customers : nia = 7,220,780 12 Debentures -o es , : x se 326,406 10 0 
| British Railway Debenture and Preference Stocks, 
| British Corporation Stocks .. ave es .. 1,924,813 0 4 
Colonial and Foreign Government Stocks and Bonds .. 751,520 12 11 
| Sundry Investments ; ee at < 788,021 010 
| ,. Bills of Exchange a. Se se . 23,356,817 0 9 
' ee — 
117,345,177 2 6 
, Advances on Current Accounts, Loans on Security 
and other Accounts ; . ‘s - - .. 63,868,856 17 4 
} ., Liabilities of Customers for Acceptances as per contra .. 7,220,780 12 2 
| » Bank Premises, at Head Office and Branches ne -- 28,953,725 3 8 
£191,188,539 15 8 £191,188,539 15 8 
or Te A. 
|| Dr. ____—~—~*PROFIT AND LOSS ACCOUNT for the year ending 3ist December, 1916. Cr. 
To Interim Dividend at the rate of 18 per cent. per annum for £ s d £ s d 
| the half-year ending 3th June, 1916, less Income Tax 34,217 1 3 | By Balance from last Account as ne oP = 113,597 15 9 
|| ,, Dividend payable on Ist February, 1917, at the rate of 18 : Net profits for the year ending 3lst December, 1916, after 
| per cent. per annum, less Income Tax . 322,703 9 11 0 ee enw eat Narckaiiet Thahtn ore 
i} ,, Investment Account . . ; ; 632,501 0 6 providing forall Bad and Doubtful Debts .- 1,636,968 15 ¢ 
», Payment of Salaries to Members of the Staff serving with 
His Majesty's Forces and Bonus to others.. 207,606 13 2 
| » To Balance carried forward to next account .. : 242,538 5 10 ; 
| £1,750,566 10 8 £1,7: 0,566 10 
} a —: — | te 
EDWARD H. HOLDEN, Chairman and Managing Director. H. SIMPSON GEE, Directors 
W. G. BRADSHAW, Deputy-Chairman, PERCY E,. BATES, } 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY & MIDLAND BANK LIMITED. 

In accordance with the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows :— 

We have examined the above Balance Sheet in detail with the books at Head Office and with the certified Returns trom the Branches. We have satisfied 
ourselves as to the correctness of the Cash Balances and the Biils of Exchange and have verified the correctness of the Money at Call and Short Notice. We 
have also verified the Securities representing the Investments of the Bank, and having obtained all the information and explanations we have required, we are 
of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs according to the best of 
our information and the explanations given to us and as shown by the books of the Company. 

Lonpon, J/th January, 1917. WHINNEY, SMITH & WHINNEY, Cuarrerep Accountants, Auditors. 
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on the security of the new War Loan. 
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COMPANY .MEETINGS, &c. 


BARCLAY AND COMPANY, LIMITED. 
BANKERS AND THE WAR LOAN-BUSINESS EXPANSION CONTINUES 
THE CHAIRMAN'S RETIREMENT. 

The annual general meeting of the shareholders in Barclay 
Limited, the 24th instant, at the 
bank, London, Mr Frederick 
(the chairman) presiding 


Mr W. N 


mpany, was held, on 


head office of the 


Craufurd Goodenough 


54 Lombard street, 


The assistant secretary Seeley) having read the 


notice convening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report, said : 
Gentlemen,—Before making any remarks to you upon the sub- 


ject of the accounts which you have just taken as read, I should, 
J ; 


n the first place, wish to make reference to the retirement of our 
late chairman, Mr Francis Augustus Bevan. Mr Bevan has 
occupied the chair since the formation of the company in 1896, 
and he has felt that in consequence of his advancing years, 
it is right that he should resign the office of chairman, t duties 
of which are, as you may suppose, of a ve ry oncrou characte! 
Wi know that during Mr Bevan’s period of chairmanship 
the bank has prospered, and has increased its area of operations 
t ery great extent, so that now we practically cover the 
greater part of England and some part of Wales with our 


In 1896. when the company was formed, our current 


’ lan + a int moanntal 
“ana @ Dsit accounts amounted 


f to 26 millions, and as you will 

» to-day from the 
a total of 
developments have taken place during Mr Bevan’s 


I am glad to be able to add that Mr 


accounts presented to you, they now reach 
You will therefore see what 
period of 


Bevan will 


over 100 millions. great 


i 


continue to occupy a seat on the board, so that we shall not lose 
the benefit of his wise counsel in our proceedings 
NEW CHAIRMAN AND VICE-CHAIRMEN 

The board of directors have paid me the compliment of 

electing me as their chairman in succession to Mr Bevan, and I 

can only say that it will be my endeavour to promote the 

terests of the bank to the utmost of my ability. My whole time 

will be devoted to the bank, and I shall continue to occupy 


myself with all the many details connected with the business 


and with the close supervision of the management. Having 
regard to the present size of the bank, the board have thought 
t desirable to recommend to the shareholders that there should 


be two vice-chairmen. In this I feel sure that you will heartily 
Subject to your approving of the 
of association so as to provide for the appointment of 
two vice-chairmen, instead of only one as hitherto, the board 
have elected Mr Cosmo Bevan and Mr Edmund Henry Parker to 
fill those two Mr Hugh Gurney Barclay retires from 
the vice-chairman. 


concur. an alteration to 


articles 


offices. 


office of There will be submitted to you at 
the close of these proceedings special resolutions for alteration 
of the articles, so as to enable the board to deal 


appointments in a suitable manner. 


these 
The board have appointed 
Ir William Favil! Tuke to succeed me in the office of general 


with 


|; manager. Mr Tuke has worked with me as assistant general 
5 
nanager for over five years, and I can say that the bank 
| has in Mr Tuke a most able general manager, in whe 





mm we may 
have the fullest confidence. 
THE STAFF AND 


THE WAR 


It is with great regret that we have again to inform the share- 
holders that we have lost a further sg members of our staff 
through the war, and I shall be acting in accordance with your 
feelings in offering to the relatives of tho 
their lives for the country your deepest sympathy. The names 
of those who have fallen are given in the Roll of Honour which 
has accompanied the report. The demands made by the war 
upon the bank staff have been very great. We have at present 
as many as 1,415 men away on naval or military duty. 


realise 


se who have thus given 


You can 
how difficult it has been under these circumstances to 
carry on the work of the bank, and to fill the places of those who 
have thus been called for service. The greatest energy on the 
part of the permanent staff has been required, and our thanks 
are due to them. We have many men working with us tempor- 
arily, and we are glad to have secured them, but the gap has 
been principally filled by women clerks, and we cannot speak 
too highly of the way in which they have done their work. 
They have shown great zeal to do their best for the bank, and to 
acquire knowledge of the necessary details. We may have to 
call upon them yet further in the future, for the war does not 
at the present moment offer much prospect of an immediate 
termination, and the country will, without doubt, be required to 
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put forth yet greater efforts, both in men and material 
to bring the war to a successful conclusion. 


AMALGAMATION WITH THE UNITED COUNIIZS BANK 
This is the first occasion that the b 
an opportunity of meeting g 
tion of the United Bank with this bank, and I am 
pleased to be able to say that the amalgamation has been carried 
through satisfactorily. and that we are fully satisfied that the 
s of the United Counties Bank is an excellent one, and 
that the combination of their business with that of Barclay and 
Co., Limited, is to the very great advantage of both concerns. 
In consequence of this amalgamation, and more particularly in 
the interests of our rapidly developing foreign business, the 


ird of directors have had 
the shareholders since the amalgama- 
Counties 


busine 


board have thought it desirable that the name of the bank 
should henceforward be that of ‘‘ Barclays Bank, Limited.”’ 
\\ 


think that this will be to the general advantage of the con 
pany, and, as a matter of fact, we know that in many parts of 
the country the bank is at present spoken cf as ‘“ Barclays 
” The change of name can be carried cut by means of a 
special resolution, which will be submitted to the shareholders 
at the close of these proceedings. 


Ve 


P 1 ? 
eADRK. 


BALANCE-SHEET FIGUKLS. 


I will now proceed to deal with the figures which have been 


put before you in the report and balance-sheet. Taking the 
I I g 


liability side of the balance-sheet, the current, deposit, and 
other accounts show a total figure of £107,290,830. This repre- 
sents a large increase above the original figures of Barclay and 


Co. and of the United Counties Bank combined. 

The capital is, as you will see, still divided into three classes 
of shares, viz., 474,861 fully-paid ‘‘A”’ 
450,000 of the old ‘‘ B’' shares of £16 each, having £4 paid up 
per share, which it is intended to divide into shares of £4 each 
having £1 paid up, and 8g4,999 of these last-named class cf 
When the 
original ‘‘ B’’ shares of £16 each, £4 paid, have been split into 


shares of £4 each, 


shares of £4 each, having £1 per share paid up. 


four shares of £4 each, £1 paid, we shall have only one class 
of “ B’’ share. We cannot tell when tis will be; it depenis 
upon the Treasury Committee on New Issues, and we must hope 
that they will soon enable us to do what we desire. We do not 
consider that the splitting of our shares can be injurious to the 
public interest. 


LIQUID POSITION OF THE BANK. 


On the other side of the balance-sheet we have cash in hand, 


at the Bank of England, and with other bankers, £ 23,983,215, 
which is <1 per cent. uf our deposits, and represents a very 
liquid position ; money at call and short notice, £ 51526,400, and 
this is money which can be called in at any time and is not 
hampered by any moratorium restrictions. Amongst the ad- 
vances to customers and loans there is still +n item representing 
a comparatively small balance of pre-m yratorium advances to 
the Stock Exchange. It is now reduced to a small figure, and 
this gives me a welcome opportunity of congratulating the 
Stock Exchange upon the admirable manner in which they have 
emerged from the lock-up position of two years ago, and have 
discharged the bulk of their pre-moratorium debts. It has re- 
quired patience on the fart of all concerned to iccomplish this, 
and we. in common with all the banks, were prepared to assist 
by the exercise of patience, whether a moratorium had been nf 
posed or not. While referring to the subject of the Stock Ex- 
change, I may mention that this bank executes orders for the 
purchase and sale of stocks through the bank’s brokers, and 
also through brokers whom the customers giving the order may 
prefer to nominate for the carrying out cf their business, and 
when no special broker is nominated by the customers, then we 
endeavour to spread the orders for business so that our broker 
customers may have a share of whatever business there 1s going. 
t think that if this were more widely understood, some slight 
suggestions of differences between the banks and the Stock Ex- 
change would disappear. Both bankers and brokers have com- 
mon interests to serve, that is to say, in the promotion of good 
and sound business and the protection of their customers. Our 
total of advances to customers is, as you will see, £38,203,821, 
which is a low proportion, viz., about 34 per cent. to our total 


: Cee Pern 
figures, and I am glad to say that we hold £16,880,286 of bills. 


SUBSTANTIAL NET PROFITS 


Our premises stand at £2.450,142, which is en increased 
figure owing principally to our amalgamation with the lt nited 
Counties Bank and also to sundry purchases. We have acquired 
premises at Carlisle, Bedford, and Swansea, aud we have also 
purchased an important building in Liverpool. At the same 
time you will see that we have set aside a sum of £30,000 out 
of profits im reduction of premises account 2nd payment for 


in order | 








buildings. Our net profits for 


stantial figure of / 


the year have reached the sub- 
1,111,043, out of which we have had to take 
investment reserve account. Mr. Bevan 
year that it is almost invariably the case that 
We have 
shown good profits without a fall in 
When you consider that the cus- 


the sum of 4500,000 to 
mentioned last 
the 


eldom in the last 20 years 


average profit of banks remains about the same. 


capital values in investment 


tomers’ cheques paid by us for them during the ~ear amount to 
about £1,500,090,000, the profits which we earn are a very 


moderate 1eturn for those and the many other services which we 
Turning again to our current and deposit accounts, 
these figures reflect to a considerable extent—as do the figures 


shown by all the other banks—the expansion in credit whi 


render. 


has taken place since the commencement of the war 
BANKS AND THE WAR LOAN. 
Many people ask why the banks do not subscribe all that is 
required to carry on the ir. The reasons against their doing 
© should be clearly understood They have already been 


briefly alluded to in several of the leading papers, but I think 
the point should be emphasised. It is not good that the banks 
should subscribe, except for temporary purposes, or in the way 
of lending to private individuals who do subscribe, because 
when banks subscribe there is a duplication of credit which in 
course of time is injurious to the community at large, causing a 
rise in prices all round and a demand for increased currency, 
both of which are adverse to the stability 
changes. 


If an individual 


of the foreign ex 
ubseribes to the War Loan, he reduces his 
credit with the bank and transfers it to the Government, and the 
Government in pay the amount to those to whom 
they are indebted, and through them the original item of credit 
returns to the 
merely a change of 


turn over 


banks. There is no duplication of credit, but 
hands. On the other hand, if the banks 


subscribe, a fresh item of credit is created in favour of those 


to whom the Government is indebted, without a _ corre- 
sponding reduction of credit cn the part of any of the 
bank’s customers. As regards borrowing for the pur- 


pose of taking up War Loan, it is a reasonable and sound pro- 
position that the nation as a whole should, with the assistance 
of the banks, anticipate surplus income to some reasonable extent 
for the purpose of financing the war, and, looking at the matter 
from this aspect, the greater the economy, both national and 
individual, the greater must be the surplus income, and the 
sounder the national finance. 


MAINTENANCE OF THE FOREIGN EXCHANGES, 
Up till now the foreign exchanges have bet 


ilthough, owing to 


n well maintained, 
the enormous purchases by the Government 
been necessary to support the exchanges 
from time to time, and for this purpose the Government have 
borrowed securities, and we have placed at the disposal of the 
Government those of our securities which they needed. If need 
be, the country possesses further accumulated reserves of wealth 
which can be similarly applied, and beyond these there are in 
sight in the future vast resources in produce and in 
minerals, including, of course, gold, which can be utilised for 
the same purpose. When we have reached the termination of 
the war, and as the great indebtedness arising from it is gradu- 
ally redeemed, there should be a contraction of cre dit; but the 
process will of necessity be slow, and it will be of vital moment 
that during the period of contraction the credit which has been 
created shall find sound and profitable employment. A period 
of superabundant supplies of idle money is generally followed 
by over-speculation, and we have had our experiences of the con- 
sequences. 


abroad, have 


steps 


near 


THE COMING TRADE WAR. 

The plan of Germany upon which to form a World Empire 
appears to have been to seize the great industrial areas of 
Europe, namely, Belgium and Poland, and Verdun if she could 
have got it (Verdun being the centre of the French iron in- 
dustry), and by opening up a new trade route to the East to 
bring the output from those industrial areas and the markets 
of the East into one economic union, and no one can deny that 
it is a plan admirably conceived. Could 


she succeed in her 


| objective, whether by force of arms or by commercial treaties, 


the proposition would prove itself to be of inestimable value to 
Germany, and would go far to make good in the near future 
her financial losses incurred in the war, and would ensure to 
that country a future of great prosperity, rendering her in- 
dependent for a great number of years of trade with the Allied 
countries. With her military power unbroken, the prosperity of 
Germany under these conditions would remain a standing 
menace to the world’s peace, and in a few years she would turn 
her attention to South America in order to seize fresh markets. 
This shows how vitally necessary it is for us to put forth the 
utmost energy and determination in order to defeat this great 
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economic programme 
—as 
account of her poverty, become the keenest competitor for 
world’s markets 


On the other hand, should Germany fail 
we are determined that she shall—she will perforce, on 


the 


THE MOST ECONOMICAL METHOD OF FINANCING TRADE 


The question of how we shall equip ourselves for this coming 
struggle for markets must occupy a foremost place in our atten- 
tion. Although opinions may differ upon the point, it certainly 
seems that capital free for investment must, after the termina- 
ion of the war, be a very valuable commodity, and therefore 


any institution carrying on the actual finance of trade witl 


A 
capital only, without the assistance of floating supplies of 
credit, must be lacking in economy. The most economical 
method of financing trade is by judicious and prudent employ 


ment ital anc 


ot 


of cay 1 floating supplies of credit in the shape 


bankers’ current balances and deposits The joint stock 


banks, with their great aggregations of capital and deposits, 
can do all that is required in this respect, and upon most 
economical lines, but there is doubtless room for improvement 


in their organisation, and particularly in their arrangement 
with foreign and colonial banks, for the joint financing of the 
There is, 
ck banks di 
this direction there 


exports of our traders and manufacturers. however, 
a sphere of operations which the joint st 


cannot, touch, 


not, and 


and in is ample room for 
such an institution as has been recommended by the Govern- 
ment Committee. 


ultimately be 


Such an institution, by whatever name it may 
called, can do good service as a pioneer for the 
for 


a point when the joint stock 


discovery and the opening up of new markets, and 
ing developments up t 


assist 


banks, 


with their larger and cheaper resources, can carry on the good 
work. We ought all to welcome an institution formed with 
such objects, and be ready to assist its operations in every 


reasonable way. In addition, however, to such a bank there is 
probably also room for new institutions in the nature of indus 
trial bank Whether banks should 


not with deposits matter of opinion 


these industrial or should 


isa 


Operat 


PERATION BETWEEN CAPITAL AND LABOUR 


There is, however, one essential to all our plans for the futuré 


commercial prosperity of this country, whether that prosperity 
is to be derived from improved banking facilities, or by the 
up of fresh markets, or i . 
way, and that is the abs 
between capital and lab 


As I have 
be more valuable than hitherto. 


opening in any other conceivable 


lute operation 


necessity for cordial « 


be 


ventured to state 


+, 


yur tween and employed 


, Capital in the future is to 
On hand, with the 
opening up of the labour market to women, labour will be mo: 
plentiful the Unless, therefore, a 
great problem of the 


employer 
already 


the othe r 


solution of th 
relat nship between capital 


after war 
and lab 


can be found, our plans will be of no avail 


ECONOMY AND THRIFT A MATTER OF NATIONAL EDUCATION 
Economy and thrift should be a matter of national education. 
and the 


should 


upport 


investment of savings in industrial enterprises 
serve to pri 


mote a 


sound understanding of that mutual 


which capital and labour afford to each other. I have only on 
word more to say before moving the resolution for th: adoption 
of the report and unt It is this: The lists for subscrip- 
tion to the War Loan are open. Every man and woman should 
subscribe No man should wait to see what his neighbour is 
doing, but each should himself do his utmost. No one should 
hang back. The ban] e ready and willing to assist both 
by making advances to our customers for any reasonable period 
or by advice to those who need it. We are, I believe, approach 
ing the finish of this great truggle. The way may yet be a 
long one, but the enemy is showing signs of distress . Now is 
the tiie to put forth every ounce of energy that is in us, and 
we shal] win the victory which leads to peace 
PRESIDENT LINCOLN ON WAR 

I feel I cannot do better at the conclusion of my remarks than 
read to you a passage from a celebrated speech of President 
Abraham Lincoln, which I happened to read yesterday, and 
which strikes me as being one which may be appr priately 
quoted at the present moment. It is as follows ‘Fondly d 
we hope, fervently do we pray, that this mighty scourgs of war 
may speedily pass away Yet if God wills that it continue 
until all the wealth piled by the bondsman’s two hundred and 
fifty years of unrequited toil shall be sunk, and until every 
drop of blood drawn with the last shall be said by another 
drawn by the sword, as was said three thousand years ago, so 
still it must be said that ‘ the judgments of the Lord are true 
and righteous altogether.’ With malice toward none, with 
charity for all, with firmness in the right as God gives us to 


see the right, let us finish the work we are in, to bind up the 
nation’s wounds, to care for him who shall have borne the 











ber 31, 1916, 
and that the de 


battle, and for his widow and his orphans, to do all which 
may achieve and cherish a just and a lasting peace among our- 
and with all I will conclude by moving the 
following resolution :— 

‘“That the report of the directors submitted, together with 
the annexed statement of the company’s accounts as at Decem- 
duly audited, be received, approved, and adopted, 
laration by the directors of a final dividend of 


selves nations.’’ 


4s per share on 474,861 ‘A’ shares, £4 paid, 7s per share on 
450,000 ‘]3}’ shares, £4 paid, and 1s od per share on 894,999 
‘BR’ shares, £1 paid, making, with the interim dividend paid 


ist last, 10 pe 


on August r cent. per annum on the ‘A’ shares, 
and 173% per cent. per less income- 
tax, in each case, payable on the 1st prox., be confirmed.” 

I will call upon Mr E. H to second the resolution. 


Mr E. H. Parke: I beg to second the resolution 


LORD KNUTSFORD’S CONGRATULATIONS 


annum on the ‘ B’ shares 


Parker 


Lord Knutsford said he desired to congratulate the chairman 
very warmly upon the speech which he had just made, and to 
say that he thought the shareholders generally had reason to be 
extremely grateful to the bringing them through 
these troubious times in the way they had done. He was very 

l hear what the chairman had said as to the attitude of 


board for 


tflad t 
the bank towards the Stock Exchange. There was no class of 
men upon whom the burden of the war had fallen more severely 
than it had upon the members of the Stock Exchange, and he 
was pleased to hear that the directors had not only encouraged 
the the to make use of their own brokers 
when possible, but had also done their best to spread among as 
many stockbrokers as possible the business which they had to 
give away. He also cordially agreed with what the chairman 
as to the wonderful way in which the City and the 
had through this dreadful time. On 


customers of bank 


had said 


Stock Exchange come 


turning to the balance-sheet he saw that the bills discounted 
approached this year the figure of £17,000,000. This was a very 
large item, and therefore he desired to know whether the bills 
discounted were mainly or entirely Treasury bills, as it 
naturally made a very large difference. 


INCREASS IN THE DIRECTORS’ FEES SUGGESTED. 


In further remarks the speaker 


the 


suggested that the time had 
large in the business ot 
nsibility which devolved upon the 
addition should be made to the very 


1 when, in view of increase 


ATIIVe 
the bank and the extra resp 


board as a consequence, 
moderate fees at present paid to the directors under the articles 
of With regard to the large number of the em- 
ployees of the bank who had gone to the front, he thought the 
shareholder though per- 
onally he had no doubt whatever on the point—that these men 
had been those 


cause or another, had stayed at home and had been doing extra 


association, 


s would like to be informed officially— 


treated generously, as well as who, from one 


work for the bank in consequence of the absence of their col- 
leagues. Jouching upon the question of expenses, he said 
there had no doubt been a good deal of expenditure incurred in 
connection with the applications for the new War Loan and the 
conversion of the cld one. As a shareholder and also as a 
customer he wished to say that he thought the banks ought to 
charge for doing this work for their customers. He had heard 
of members of the Stock Exchange, whose commission was a 
very small one, receiving instructions and then losing the busi- 
ness because the banks did it for nothing, end personally he 
did not see why they should have all this trouble and expense 








without any paynent. 
Mr Deputy Millar W;lkinson said he was cf opinion that the 
labourer was worthy of his hire, and he theref 
Knutsford that the direct 
adequate scale of remuneration. 
Mr MacLagan asked whether 


was 1n any Way < 


re quite agreed 


with Lord rs were cntitled to a more 


the investment reserve account 


nnected with the reserve fund whi 


on the liabilities side of the balance-sheet. 


h appeared 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply, said that only a small proportion of 
the bills discounted, stood on the credit of the 
balance-sheet at £16,880,000, consisted of ‘Treasury bills. By 
far the larger proportion were the usual first-class bank bills. 
With regard to the employees of the bank, he was sure the 
shareholders would accept his assurance that the directors had 
treated them very liberally. In fact, the figures in the accounts 
sum of no less than {£100.000, which represented 

staff and :ome additional 
payment in the nature of a bonus which they had made to the 
members of the staff, feeling as they did that many of them 
were hard pressed with the high cost of living in these excep- 
tional times. As to the question about the investment reserve 


which side 


included a 
payments to absent members of the 
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wccount, that had nothing whatever to do with the reserve fund, ’ its affairs. 


which stood in the balance-sheet at £2,200,000. It was an en- 


tirely separate account which was used for meeting the fall in 


the capital value of investments which had been going on for 
1 years past. With reference to the suggestion that a char, 
hould be made in connection with War Loan conversion, th 
lirectors were anxious just at present not to hinder in any way 
the conversions of the War Loan; in fact, it had been put t 
them rather strongly that they should do everything in their 


power to facilitate matters, and therefore they only made an 


greed charge to cover expenses. They felt that they must stop 


t that. if they saw an opportunity of making a small charge 
for conversion besides, they would certainly do so, and in 
joing this work they had no idea whatever of competing wlth 


the Stock Exchange. 
their share of the 


They liked the Stock 
business, 


Exchange to do 
and the banks took what came thei: 
What they themselves had done had been done by request 
Iie desired to thank Lord 
Knutsford for his kind suggesticn with regard to the fees of the 


ot association that were 


way. 


order to encourage conversion. 


directors, which were fixed by artic] 


lrawn up some 20 years ago, when the deposits of the bank was 


a matter of some /2 »,000,000, 


as compared with £100,000,000 


the present time. Personally he was of opinion that their 
present remuneration was inadequate, especially in view of the 
fact that they had now taken over the United Counties Bank, 
ind that a great an 


ing on 


1ount of extra work was involved in carry 
the ordinary business of the bank. He had not had an 
opportunity of talking the matter over with his colleagues, but 
suggestion nade met with the support of the shareholders, 
that matter might be dealt 


the 


he thought the with at a future 


meeting. 
The solicitor pointed out 
be held on Febru 


that a confirmatory mee 
iry Sth if the resolutions to be proposed later 
that afternoon were carried, and it might be convenient for the 
question of remuneration to be dealt with at a further 
extraordinary meeting to be convened for the same day. 

The Rev. Charles Leafe said he heartily agreed vith the pz 
posal which had been made that the rermuneration of the dire 
tors 


ting would 


directors’ 


should be increased, as his experience as a shareholder in 
other banks showed that in the case of this company the re 
muneration paid was considerably less than that which was 
paid in many other cases. 

After some further discussion it was informally agreed that 
Lord Knutsford and other representative shareholders 
should confer with the board at the close of the present meeting 
with a view to the matter being brought before the shareholders 
at an extraordinary general meeting on February 8th. 

The resoiution for the adoption of the report and accounts and 
the declaration of the dividend was then put to the meeting and 
carried unanimously. 


some 


APPRECIATION OF THE LATE CHAIRMAN’S SERVICES. 

Mr Deputy Miller Wilkinson said he had a resolution to 
propose which would be received by every shareholder present, 
and, if possible, every shareholder who was absent, not only 
with the most unanimous cordiality, but also with a feeling 
of affectionate regard; in a word, he rose to propose a special 
vote of thanks to the late chairman of the bank, Mr F. A. 
Bevan. He confessed he approached the task with a feeling 
somewhat of temerity, but he was sure that Mr Bevan at least 
would know that that temerity did not arise from any want of 
feeling of regard or respect, but from the fact that he felt 
himself unable to pay a proper tribute to one who was so much 
entitled to it. They had heard from the chairman that Mr 
Bevan was chairman of this great bank for 20 years. During 
that time, as they all knew, he had seen his great schemes and 
ambitions for the bank fructify, and the bank advanced forward 
by leaps and bounds to the gigantic position in which it was 
at the present time. He would not be true to himself, or to the 
shareholders as a body, if he did not admit a feeling of regret 
that though they had Mr Goodenough in the chair, they would 
no longer see Mr Bevan occupy that position, but that regret 
was assuaged by the knowledge that he would still attend their 
meetings as a director, and would still be able to give his 
incalculably valuable advice to the chairman and board, and 
they had also the satisfaction of knowing that Mr Cosmo Bevan, 
his worthy son, would continue to be a vice-chairman. He 
concluded by moving the following resolution : ‘‘ Resolved that 
the shareholders at this meeting assembled desire to place on 
record their highest appreciation of the valuable services 
rendered by Mr Bevan to the company in the fulfilment of his 
duties as chairman since the date of the formation of the coni- 
pany in the year 1896, and to express their cordial recognition 
of the benefits derived by the company from the wide know- 
ledge and sound judgment exercised by him in th> conduct of 


They desire to convey Bevan t earnest 
hope that he may enjoy many years of continued health, 
Wish to express their satisfaction that he is 
on the board.”’ 


"AN EXAMPLE TO 


retaining his seat 


THE YOUNGER MEN,”’ 
Lord Knutsford, in seconding the resolution, s 
a very about Mr retirement. 


gentleman had shown qualities as chairman of 


id there was 
That 
the bank—he 
did not wish to exaggerate—but which had made him really 
loved by everyone who knew him, qualities which had endeared 
him to his colle: and had 
workers in every single branch where the bank existed loyalty 
rps. His initials were well known—‘ F. A. B.,” 
he might say that Mr Bevan’s ideal, which he 
See 


feeling Bevan’s 
5 


strong 


which gained from his co- 


ri 
~ UC 


and esprit de « 
and he thought 
had always held before 


him, was ‘‘ Far above banking. 


Bevan’s career and character stood as an example to the 
younger men. When he left the chairmanship it must have 
been a considerable wrench to him to give up work which he 
had made his own for so many years. In a letter which Mr 
Bevan had written to him, he had said that that wrench had 
been made much less painful by the fact that Mr Goodenough 
was to succeed him—a man of his own choice, and a man in 





whom he had absolute confidence 


The resolution was carried unanimously 
| MR F. A. BEVAN’S ACKNOWLEDGMENT. 
Mr iF. A. Bevan, who was received with applause, said he 
would like to say a few words in response to the far too flatter- 


ing resolution which had been moved by Mr Millar Wilkigson 
and seconded by Lord Knutsford. It was quite true that it was 
with very great regret he gave up the position of chairman, but 
he felt that with 
it was m 


business of the bank 
should take the 
and 
His 


» bank dated very far back, because his great 


the vast increase in the 
man of his age 
that 


was should take up those duties. 


longer right that a 


nent pi 


able than he 


most prom sition, and one who 


was younger 
Was more 
connection with 
grandfather, and his father were all partners 
He had now been in the 
which he had oc¢ upied the chair of 
He could only thank everyone with 
contact kind consideration 
through the whole of that period. His meetings with the share- 
holders he 
hoped he had not made an enemy, and it was his desire in every 
way to promote the interests of the bank, but he could not take 
to himself the credit which he thought the resolution gave him 
of having been the prime mover in all the many increases in 
their business that had taken place, but must give a great deal 
ff the credit to whom it was due, and that was to their new 
chairman. It was only right that the shareholders should know 
that it was Mr Goodenough who brought about most of the 
amalgamations, notably, that of the Stamford and Spalding 
Bank, and, lastly, that of the United Counties Bank, which was 
certainly the biggest and most satisfactory step which, in his 
opinion, the bank had ever.taken. He left the chair with the 
greatest confidence that the duties of the chairman would be 
carried on more ably by his successor than they were by himself. 
He thanked them for the kind way in which they had received 
the resolution. 


grandfather, hi 
in Barclay, Bevan, Tritton, and Co. 
bank for sg years, for 20 of 
this now joint-stock bank. 

he had c in for their 


whom me 


had always been of the pleasantest description ; 


FORMAL BUSINESS. 


‘“That Messrs Cosmo Bevan, 
Francis Augustus Bevan, Thomas Robins Bolitho, William 
Edward Thomas Bolitho, Frederick George Hugh Clayton, 
Charles Henry Dent, John Edward Mounsey, Harold Edward 
Snagge, and Herwvert Leslie Melville Tritton, the retiring 
directors, be re-elected directors of the company.”’ 

Sir James Smith seconded the resolution, which was unani- 
mously agreed to. 

On the motion of the Rev. Charles Leafe, seconded by Mr 
Roland Blades, Messrs Price, Waterhouse, and Co. and Messrs 
Kemp, Sons, Sendell, and Co. were re-elected auditors. 

Mr Miller Wilkinson moved a vote of thanks to the chairman, 
remarking that they were very pleased to see him occupy that 
position, and hoped that he would do so for many years. 

Mr Clarke seconded the resolution, which was unanimously 
adopted. 

The Chairman said he hoped he would be able to give satis- 
faction to the shareholders and his colleagues. He would like 
to move a vote of thanks to the general manager (Mr Tuke), the 
assistant secretary (Mr W. N. Seeley), and to the whole staff for 
the great zeal and energy they had displayed in carrying on the 
business of the bank during the past year under conditions of 
excessive stress and difficulty. 

The resolution was seconded by Mr Cosmo Bevan, and unani- 
mously carried. 

An extraordinary general meeting was then held for the pur- 
pose of approving certain alterations in the articles of associa- 
tion, and changing the name of the company to ‘ Barclays 
Bank, Limited.” 

The resolutions were all unanimously agreed to, and the pro- 


The Chairman then moved : 





ceedings terminated. 
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METROPOLITAN TRUST COMPANY, LIMITED 


AN EXAMPLE IN NATIONAL FINANCE 
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t ned out 4 tre all We I d to go back one 
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ITAL WA DEPRECIATION, AND RESERVE 

Referring t tal values, as t r¢ t ite they remain 

pe, : 

practically the é last year The market depreciation is 

ma fre £95 : +h - 

me Z,151 y >t 1 1, pius the Carry for- 

|} ward, at present price: 14,0 instead of £455,000 per 

7 ; 7 ‘ . 

{} balan sheet 1’ ful ¢ tions would on restore its in- 
? yYry ry j > 1] ’ > , } } 
tegrity We all hope sure th iole world hopes—that 
these conditions may soon return. With those remarks. gentle 

= Tr ‘ ae , 5 5 
men, I beg to propose, ‘‘ That the report and eccounts as pre- 
sented be anid tl ire hereby received, ved, and adopted, 
and that a dividend of £2 5s per cent. or preferred stock 
less income-tax, making, with the interim dividend, £4 10s 

: ' F : 
per cent. for the year, and a dividend of £6 10s per cent. on 
the ordinary stock, less income-tax, making, with the interim 

T= an f ner ; : . ; 

dividend, £12 pe r cent. for the year ended January 2, 1917, be 

and the same are hereby declared.”’ 

Lord St Davids seconded the resolution, which was carried 
unanimously. 

On the motion of the Chairman, second by Mr Henry A 
7 rne a; y} c T . 7 " 

Vernet, the Right Hon Tord St Davids was unanimously re- 
elected a director of the company. : 

The auditors (Messrs Deloitte, Plender, Griffiths and Co.) 
were unanimously reappointed, on the motion of Mr C. Atkin- 
son, seconded by Mr M. Wilkin, and a cordial vote of thanks 

, 5 , . 
to the chairman, directors, and officials brought the proceedings 
to a close 








FREEMAN. HARDY, AND WILLIS, LIMITED 
RECORD PROFITS. 








rt nnu ene! r ng « lal lers in Fre an, 
tlard iW ] a l the 23rd instant, at 
I t Alc J. North (the an) | iding 
x the ption of the d s’ report i balance- 
eet, t Ch an said the a ts revealed a net profit 
t 1 ‘ nt « Ww 1 ex es, debenture interest, 
epreciation hop fixtures, leasel nd freehold buildings 
£118,006, which, with £52,854 brought forward, made an 
ul al of £170,53 ihe d tors had given very 
rable tt to the distributi { what } si 1 
t e to \ ‘a I d mie iit they would see 
tit et h ‘ A di nd of 6 per cent. on 
‘ e sh fi he lready paid, ab bed 
x ividends on the d y shares at 124 per nt 
t! h ed June t which was paid in july, 
t 11,2¢ dividens the ordinary shares at the 
rat f iterest tor tl half-year ended December 31st, 
the 27th in ‘4 rnothe {10,546 
Vt} they | dt ip what t “ ld doubt! thin! 
fiable 11 fg RET ‘nt. bonus to all 
1e ry ireholders, which 1 require £11,2¢5 They 
to add a furtt ! to tI rve f freehold 
] ehold yr tl total Sago 4 er that 
j f< to the r f nt f es, would 
e+ et 4 il 1 to di rf ] iff, 
I i ni t) S br ng the 
t tk nd 41,554 nus to « Toy 625 
reer de oes 8.264 





(rove 


annuation fund £36,854 Leaving that side of the balance 
heet for the moment, he would a their attention 7o the other 
sid Land, building factories, & at Leicester, including 
lditions—the very fine premises which they had in the side 
street—stood in the balance-sheet at £70,195; freehold factory 
t North Eving f4,88s. The freehold factory tteri 
tood in the balance-sheet at /1 +s: freehold sh 
150,g1¢ lease ind leasehold } erties, £.40,2 
ota : r depre tion, of / 58 The fittings 
at. branches, less « epreciation, now appeared in 
sheet as £82,783, trade and other debtors £42,09% 
Ww 4 newhat unusual amount, but it was owing by th 
had had 1 


rnment contracts, and, 


it did 


lore 
iarge 


the Governm 


to 


her 
rem 


not pay 








begin with 2 in pound. The cash in hand amounted to 
4847, cash at b 157,77¢ t in hand at warehouse 
and retail branches 513,711. Investments were represented 
by £100, 44 per cent. war stock and other Government secur- 
t1 which, together with small investments, £3,575, made a 
total of £144,587. The assets of the company totalled 41,243, 


FITS TAX—-THE FUTURE 
fference between the balance-sheet n 


There was j l 
that which obtained a year ago. The 


I Ww 
submitted to them and y 





had then an item representing excess profits, but, as they were 
uware, this had become a permanent charge during the war, 
ind, further than that, the Government granted facilities for 
paying in advance d gave a discount to those who were 
able to do that, and as they found themselves with sufficient 
apital in hand which was not earning the same rate of interest 
as the discount which the Government was prepared t 

they had discharged that liability to the end of June of 

sent year. With regard to the profits of the year, the 
holders would be glad to know that they established a 

They had been progressive for a number of years, 

variably larger in the same ratio as the turnover. He 

it was worthy of note that a sum of £17,625 out of the profits 
had been appropriated to increase the superannuation fund, 
bonuses to employees, and charities. In addition to this, a 
further bonus of «s ‘r cent. was distributed in December 


pe 
among the members of staff. 
been a very ar 
with regird to the 


accentuated rather 


The year under review had 
in many ways. It was quite likely, 
future, that their difficulties might be 
than otherwise, but it was no small satisfac- 
tion to know that they would be borne patiently and with stead- 
fast purpose until the end for which the country entered the 
war was fully accomplished. 

Resolutions were adopted unanimously carrying out the 
several recommendations of the directors with regard to the 
allotment of the profits. The formal business was next trans- 
acted, and votes of thanks to the directors and staff terminated 
the proceedings. 
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| SIR EDWARD HOLDEN ON ENGLISH | 
| 
9 
| | AMER N, AND GERMAN FINANCE | 
, i} 9 a — 2 
y 1} Sir Edward H. Holden, Bart., presiding at the annual|the credits, after lowing for cash cr ts, were £40,268,00 \] 
jj general meeting of the shareholders in the Lo City and | He ‘ it l redit. Int tatement at the | 
1] Midland Bank, Limited, held at the Cannon street Hotel, Lon- | end of December, 1916, the loans, after allowing for capital and |} 
} don, cn the 26th instant, said : reserve, were £145,786,000, and the credits, after allowing for | 
P | My Lords, Ladies, and Gentlemen It is 1 two d a-half ish edits, we 146.7 We, t I that the | 
| }} year since this war be gan. We, as well he othe ) ; k of | rey had i 1 he nt Dé ( redit of 
i gerent countries, have bee n losing our manhood and sacrifici g which the bal I itstanc on Decemb 116, was | 
y 1} our resources, and the end is not yet in sight. We must look | / 5,518,000. When 1 ire made by the Bank E1 y 
1} f arther sacrifi f life and still furtl \ ve of our they ar id | I I nt 
i! But e stand to-day, we are in t midst of great ritic j - d ‘ ( da 
economic phet na. Oui intry is overflow vith 1 é re und » } deposit h 
and credit. Large profits are being made, due greatiy to in- ; sre Governi le ts, and ‘* other d ts,’ which 1 
i , reased prices, and our working classes are earning larger e credits belonging to other bankers (which nstitute a part 
| wages than ver be >; some art spending freely, others are their reserve ’ nd redits be ne ) t i pe! 
ihe saving L} nditions prevail in Germany, and as one, frims When |] e made by the B f England they may }) 
reviews the position, one is inclined to ask, How is this credit | D© for our own | t, i t ( ents, or lor firms, | 
: reated, and where does the money me from? but v ther I 
MAKING OF LOANS AND THE CREATION OF CREDIT. ‘ ther He ; s 
OUI Tit I 
You all know what credit f pe 1 lei l ther 1 : t 
borrows, the on ; dit and the other rece f t 1 ‘*ot 1 ul 
jj you buy goods and do not pay for them at once, you are said , paid ( t. J 
i} to get credit. Whenever a loan is made, credit i created evel uuntry I t edit bv 1 ns, 
Bankers are great uf rs of credit. When you pay il] é e. In Engl 
, cash to a bank—meaning by cash gold, silver, notes, and copper | banks (excluding t Bar f Eng i 
} you are credited with the amount paid in, but the cash going | 1914, shov ‘oans of all kinds amountin 
into the reserves forms the base for a larger credit When | after th Is and r r of 76 mill 
| you draw out cash, you reduce the base for th redit. If you | and the deposit r credit ifter 
1} eliminate these two tfansactions, 7.e., the payment in and with- | had beer ducted, unted to 
\| drawal of cash, then nearly all loan transactions of bank itements for June, 1916, the same 
i! create credit. To understand thi statement clearly, assume in f about 844 millions, after de 
f that all banks in this country are combined as one bank, and mountir t | millions, and 
that a customer borrows from it, say, £100,000, but does not | 544 1 ons, te h reserve 
withdraw actual cash, then two different kind f transact! leducted Phe loar ncreased 124 
are seen to take place In London the £100,000 would | cred I milar ar nt. D 
placed to the credit of the borrower, who would most probably England created credits unti 
it once begin to draw out the amount by chequ to pay for rincipal joint-stock banks, together 
purchases. The cheques would go to th redit of the sellez ve creat d on balar banking crt 
of the goods, and when the whol um had been drawn out the extent of about 193 million 
there would still be the whole of the Ps O, dit outstand f these credits are very remarkable 
ing, althcugh it might stand to the credit of sreat number of | ment borrowed £1 I » th 
person Techni , we say of such transactions the loan ha ove reasoning £1, 1 be 
created a credit of equal amount. In the pro the tra lebit of the foreign ¢ overnment. s 
tions would be mgewhat different. The custor might stil] | te credit t F tor purchase r ot 
i be granted a loan of £100,000, but instead of having the amount | "ents would t probably §0 to % 
| placed to his credit, he would begin to draw cheques, and would MS WIKh Tie JOMN-StoCe Dan U 
| « nue to d until he had ed his indebican to the ‘those Dar Dut ti ju ( 
sum agreed upon. The resuit would be the sam in London, : < House to the « eur f the 
} because all the cheques drawn would go to the credit of the | TN credit of tne J nt-stock banks at . 3 \ 
persons receiving them. The loan would in the same way creat ee ee reserves with that institution Phe |] 
§ credit. If the banks are no longer combined as one bank, but SItION OF the Bar ol England would not be altered, the only 
are regarded as separate institutions, the might be mack erence D “ e t the credit of the fore ee Government w uld |} 
by one bank, and the credit created might in me othe AVC ECE POCUCEE; a d the credit of the join tock banks absreapill 
bank or banks, but the loan would still have created the credit ng the cheque - uld spa been corresy jdingly increased. In 


These credits will continue to circulate until the loan is | ee are oon wees tiga 
i off. When the repayment of the loan takes place, it may b 5 silat dal si a , ues 

done either by the credits created by the loan or by credits VOTH )VERNMENT HAS CREATED CREDIT 
created by some other loans. The making of loans and t | 
reation of credit might thus go on continuously were it n the joint-stock banks create credit, 
{ for the fact that all the credits are diffused among different  (sovernment has created credit, d how it has been 1 nsible 
people, who pay them to th accounts with their banks on r st of the banking credit which has been created since the 


| 
condition of repayment by banks on demand or at short r began. You will remember that, in order to meet the]} 
| 


i 
1. 1 . ; pian ale 2s ¥ ‘ , i 
h Havin een ther ner in which the Bank of England and ]j 


et us now see how the 





notice. These two conditions compel the banks to hold sufficient | demand f small currency at the beginning of the war, the 
liquid resources (that is, legal tenders, or, as Americans say, | Government issued #1 and Ss note The issue has been in- 
‘‘lawful money’’) to meet the repayment of any credits which eased at an average rate « e? week, and, 
are demanded from them. bv the end of December, 1916, the notes in circulation amounted 

There is no specified amount of reserve designated as ne es over 150 millions sterling. These notes are a most important 
sary in any country except America, where the National Banks | part of our finance, because they play the same part a Id and 
in the three Central Reserve Cities are compelled to hold in | !ank of Eng I notes, inasmuch as they form a rtion of 


reserve not less than 18 per cent. of their deposit liability. r reser which I ire granted and credits created, 





Banks in other reserve cities must hold 15 per cent., and ban nd, in our re ‘ they assist in the protection of our credits. 
in the country 12 per cent Under the Federal! Reserve Act let us now turn to the Government borrowings and see how 
| the 12 new reserve banks (which really form one bank) must | the money has been found te y on the war, and h f 1er 





b keep a reserve of 40 per cent. in gold against the liability on edit has been created. The 
the State notes issued through them, and a reserve of 35 per August, 1914, and December 31, 1916: 
cent. in gold or lawful money against their deposit liabilitic Pavable. £ 
] If, after the above explanation, you can understand the state By 3) % L0atd ....cccescccescese 1978 332,000.00 
ment that loans create credits, and that adequate reserves must | + 44% LOAM. -.eeeeeer eres sees _ a 
be held to protect those credits, then you will understand the 30 Exchequer Bonds aa 1920 bf 48.000 990 : 
principles on which the banking systems of the whole world | ,, 5% Frehequer Bonds .......... 1319 20-21 .. 354.000.0090 
are carried on. Of course, the loans take different forms. such | » 6% Exchequer Bonds , ” ISI P00 OS 
as short loans, advances to industry and commerce, bills of ex 541,0C0.000 
change discounted, Treasury bills bought, investments in Ex . Treasnry Bills (net -......Within 12 ms... 1,109.0 0000 
chequer bonds, investments in long loans and in various other War Expenditure Certincates ..witts a years... papers ne 
ways, and the credits created are repayabe on demand, at ” Ta ee CSstrtee* thin 5years..  203.000.000 
short notice, and sometimes at long terms. The truth of th ” American Loan ......... hei aas 1920 oe 51,000 000 
observations can be clearly seen if you examine the statement , Temporary advances. ...... sony em we basen 2,108,000,0C0 |} 
of the Bank of England, the Reichsbank, the Bank of France, binipeibagpitcctdin) 
or the Imperial Bank of Russia. \iaking total cash receipts .....-- BRE eae _... 3,022,000 000 
é These borrowings have been redaced by the re demption of 34‘ 
BANK OF ENGLAND LOANS. War Loan, 3°‘ Fxehequer Bonds, and other debt to the 


Take, for example, the Bank of England. In the statement ¢ extent of about ....... A REDE E OS sean enna ease er - _ 180, 
July 29, 1914, the last statement issued before the war, the loans, is tia _... £2,852.000 000 }{ 








180,000,000 


. : . - ) Leaving net borrowing abcnut.. eeccceusnecsosees 
after allowing for capital and reserve, were £ 40,268,000, and _——— 
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i When the peoj le see that the Goverr ent has borrowed such ] < 1 to subscrib for |] th revolutions of the wheel 
lla large amount, and knowing that the d ts of the banks of yw that these deposits are merely transferred to the Govern- 
|} the United Kingd before the war did not amount to more ent and, after disbursement by the Government, find their way 
i than about 1,100, ooo, and that the available reserves did} back to the joint-stock banks through the accounts of the 
| not amount to more than about th must ask | Government contractor There appears here to be no creation 
| themsel ve w | it been p rie the Government t of credit, but merely a transfer from the subscriber to the 
borrow over £ 3,000,000, Whenever Government loan has | Government, from the Government to the contractors, and from 
|] been brought out, the custom has been for the a1 nt of the loan |} the contractors back to the banks. The same deposit is capable 
|] applied for to be taken in instalments from the joint-stock and f being driven round the wheel continuously so long as its 
ther banks and placed to the « f Government with the | different owners are willing to take up Government loans, and 
ij Bank of England; for the Government pay their indebtedne | ing each revolution of the wheel an additional amount of 
\] out of such credits to their credit nd for such creditors to] loan is paid for. From these observations it can be clearly seen 
1} place the amounts received to their credit with the banks again. vith total deposits of about £1,100,000,000 in the banks of the 
rhere is a limit to tl loan if it is to be paid up in] United Kingdom at the beginning of the war, the Government 
full. For exampl 1 n be for £ 350,000,000, and t been able to borrow over £3,000,000,000; and further, that, 
full—then t mount would be withdrawn from en the Government issues loans, and such loans are taken up 
1 to t sank of England; but, as the reserves | either by customers of banks or by banks themselves, the opera- 
| ire # t esent time er than th tions are carried through by using for a time bankers’ reserves. 
t g hana might be to} é ; ws 
‘ BRITISH AND GERMAN NOTES IN CIRCULATION. 
}) il nvé t erve taken away | 
| until sufficient i it vt pay nts by t 1 at the beginning of my address that our country 13 
HT t ent t I f sand the w erf ng With money and credi We have seen how the 
s cla to | | t this position the loans | l creat Now let us see v tl ley comes from. 
ire de | t nd at I ved pr ds in} I 1 to payments on account of commercial transactions, 
rrder that « t { vy } t t eet through the | nd this country are different trom those prevailing 
|] Bank of England, through t busir firms and k into the | in Ge ny, inasmuch as such payments are made here mainly 
i! banks before ar r talment is 1 1ired In tl use of the | by cheque, while in Germany they are made mainly by Bank 
| 14 per cent. ] 1915, the sub t list re open from | note We, therefore, do not require large an ount of 
}| June 21st to Jul ‘ d 20 da nd the instal | not hey do. On the outbreak of war the Bank of England 
i} iments we i tnight betwee July 20th to] notes rculation amounted to about 29 millions sterling, and 
{| October 26t! ‘ tir Iments in all Che last G rman | t IR nk notes 11 ulation to about 04 millions, but 
i| War Li W f September sth to] the necessity immediate] ‘ n both countries for additional 
1! October cth, a pr 1 of 31 d 1} ents were fixed in | note f all de t I xermany they issued their 
| ur instalments ext I I October 18th to February 6. Darlehr ‘ 1 n¢ the Loan Bank notes, which on De- 
i} 1917. The lists for our new loan were opened on the 13th of } ) 2. 1018 1 d to 170 ] is sterling. These notes 
i] und will e on February 16th, the will be five | are really ved fi the Ge n National Debt Office, and they 
{| m , and other = satisfactor Trangements have ion re delivered under t d t Imperial Chancellor 
| made to prevent any consid ble dis] ition of tl reserve fl to the loan banks, by wl they paid out to borrowers 
banl Ther no disorgar ition of banks’ re when | ainst different kind f securiti They are obligations of 
| the Government bor vs on Treasury bills, Exche rt | t ( in Empire, and are taken at their full nominal value 
|} and other short-t urities, because the amounts lent I rial Exchequers as well by all public offices, but 
|| them, although withdrawn from t banks, are not of sufficient t mmerce their acceptar is not obligatory. They 
|} weekly magnitude to inconvenience | refore, not legal tender, but the joint-stock banks hold 
i before they are replenished by tl t | n their reserves because they n at any time exchange 
|| drawal | them for the ‘egal tender Reichsbank notes. Even the notes of 
1] j the Reichsbank were not legal te: ler prior to 1909, and in this 
1! If, for example, we examine the 11 ll t tions | vect they were similar to the new Federal reserve notes tn 
i| from January rst to De be hall find that} America. Loan Bank notes have a further peculiar attribute, 
Ithough the Government } received 1 ] than h is that they may be held by the Reichsbank as a part of 
i] {2 675,000,000 On ount f t] e bills, t 1 riti« during t 1e-thir 1 < ver for the Reichsbank note circulation in the 
1] this period have amounted to /1.Sss.0 leaving net in way as gold. In other words, a Darlehnskassen note 
jj receipts by the Government of about =2 Reducing | Mav be used as a base on which to issue a Reichsbank note 
i| these figures to a weekly average for the whole of the vear. the | This would be equivalent to using a currency note as a base on 
| receipts have amounted t bout 49! millions, and the redemp-]| Which to issue a Bank of England note. The Scotch and Irish 
|| tions to about 353 millions, leaving receipts by the Government | | are allowed to issue a certain fixed amount of notes with- 
1} on balance of about 14 millions sterling per week. The Govern ver, and before the war they were compelled to hold gold 
|} ment will spend this £14,000,000 and all the cash which has silver 1inst a'} notes issued in excess of that amount, 
ij} been taken from the joint-stock banks in respect to the Treasury | and they were not at that time legal tender, but now, since the 
|| bill transactions during the week, will return to them through | war, they are legal tender in their respective countries, and the 
\| the accounts of the Government creditors, thus facilitating the inks may issue them on the base of currency notes, which is 
} financing of the next transaction It now be ing clearer nalogous to the Reichsbank issuing its notes on the base of 
ij} how tl vast amount of borrowing |} been carried through. | Darlehnskassen notes. It is understood that after the war the 
1} To make it perhaps clearer still, think of the revolutions of a | German loan banks will be continued in order to assist in the 
}| wheel. The banks place in the wheel the payments they make | re-establishment of trade and industry. 
}| for those customers who have subscribed for the loans: the Our currency note, as you are awar is a Government note, 
| wheel carries these payments to the credit of the Government ] like the gold certificate issued by the Government of the United 
}; with the Bank of England, and the subscribers receive their | States, but in the latter case the notes are covered to the extent 
securities ; the Government then places in the wheel cheques, in } of 100 per cent. in gold, whereas in the former case they are 
payment of commodities received and services rendered, for con- | covered to the extent of 20 per cent. in gold. Rv this time, I 
veyance 7 their creditors, and the creditors then use the wheel presume those of our people in this country who understand 
to carry these 


cheques to tl 


1e credit of their a 





ccounts with their | this subject are convinced of the ne 


‘essitvy of holding more gold 
banks, which re-establishes the banks’ reserves and prepares | than was he'd before the war. If, when the war is over, we ac- 
them { nother instalment. This procedure has gone on daily | cumulated one hundred millions sterling of gold, and issued 
und weekly with the short securities and periodically with the | against it one hundred millions stet ng of £1 notes, we should 
two long term curities It must be observed that when al n tt only improve our credit, but we should have a stock of 
leposit is placed to the credit of the Government with the Bank gold, two-thirds at least of which might be used in case of 

of Engl ind, there an end of that deposit as far as the | necessity. You are aware that the Bank of England cannot in- 

}] customer 1s concern d. When the Gi nment gives out cheques, | crease its note issue except against gold unless the Act of 1844, 

| which are afterwards received by the joint-stock banks, a new | which up to now has been found to be a great obstacle, be 

}] set of depositors is created, who, in their turn, take up other suspended, bat the issne of curren notes may be increased 
loans. In this way continuous series of new depositors are] without restriction. The issue 


reated who have taken up in the ageregate tl 


1e large amount of 











of Reichsbank notes 


also 


1S 


limited by law and by tradition to three times the amount of 


agpenntnge ssi scneallhes ger nage tect layne sey oe be creased to any extent by the Bundesrat. Just as the notes of the 
} en dlison ae <8 payments do not get cag the banks, and | Reichsbank, the Darlehnskassen notes, and the notes of the other 
“ep prot Ra Pigeon a aa beng ee . German banks, together with the silver currency, at present 

< & coudlt for the purnece of paving of a debt meee st agp 4 Sans ne C1 u yen —o of Germany, so the notes 
England, the dep it does not go f rw ard because it aan We = os the Bank of F ngland, the ee y naan, and the notes 
jj used to pay off ‘a loan, which has itself previou dy created [oe | again and JOIN-StOr k banks, te get acer with the silver 
cas. " ase ‘ a | currency, constitute the circulatin y medium of this country, 
The questions t) arise—When does a loan to the Govern. | leaving out of consideration the cheque currency. The circulat 








ment gesult 





ing notes in this country at the end o 


f De 


i : in the creation of credit and when does it not | poe eye ene 
}| Banking credit is created when Gove rnment loans are taken up | . . £ 
by banks on their own account, or when banks make advances Bank Oe Sen NMNEE OOOO 5 ccucicvnusevapapasswenpnnvod about 39,000,000 
|| to their customers to enable them to subscribe for such Joans | NULFENCY NOLES .....+-0-0errorsvreereererrersessersseees about 150,000,000 
° ] 


serves to subscribe for the loans. ultimately « 


already described. 


- 


because the cash, which has been taken from the bankers’ 


to the banks, and forms new deposits in the manner we have 
When, however, bank depositors use their 


Notes of private and 


joint-stock 
United Kingdom 


Te- 
‘omes round agiin 


banks 


See oer Shp es eae ere eee about 


of the 


34,000,000 


£223,000,000 
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Before the war they were :— 





Bank of England notes ............... daviuapeerseces about 29,000,000 
Currency notes .............. Senseiseacasansntine rere Nil 
Notes of private and joint-stock banks of the 
United Kingdom ............. Seay canecnceseqanien about, 16,000,000 
445,000,000 


In Germany the circulating noteson December 31st last were 
approximately :— 


Reichsbank notes 











papiunnpehuadhasasdnavatateudunncvnevassaleuen 493,000,000 
Darlehnskassen notes .......... Guan emnipaeoeeniacansaeamendiaes 170,000,000 
NI cas css nddabibbieneeresssedwaiexsiaente 18,000,000 
£591,000,000 
Before the war they were :— 
I INN ois is sigan dasaivdscovecersunvenes about 94,000,090 
ENED REN PO PIER ETL TOPE DPMP LET TTD Ni 
INN, io coe ccs cxicevesuexacssoucoans about 6,000,000 
£100,000,000 
The notes of certain State and other German banks are not 


included, as the figures are not at present obtainable. I will 
leave the consideration of these figures to those who wish to 
study their effect on the prices of commodities in the two 
countries. 


GERMANY—CONSTITUTION OF THE KEICHSBANK. 

Turning now to Germany. In order to properly consider the 
German financial system, we cannot avoid, particularly at the 
present time, making an examination of the constitution of the 
Reichsbank, the institution in which the whole German finan- 
cial system is centralised, and which acts as the central bank 
for most of the great joint-stock banks of Germany. The 
Reichsbank, or Imperial Bank of Germany, is a private con- 
cern, and the shares are held mostly in Germany and Holland. 


The Government holds none of the shares. ‘There are three 
boards controlling this institution. The first is called the 
Curatorium, the second the Direktorium, and the third the 


Ausschuss. The first board, the Curatorium, is composed of 
five members. The head of this board is the Imperial Chan 
cellor, at present Herr von Bethmann Hollweg. The second 
member is appointed by the Kaiser, and the remaining three 
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notes of the Reichsbank have increased 328 per cent., 
gold about 85 per cent., while the percentage of gold 
has fallen from about 71.7 per cent. to 31.3, or a fall 
56 per cent. It may be observed that every return of 
the Reichsbank since the beginning of the war, with the excep- 
tion of the one issued on December 30, 1916, shows that the 
traditional cover of one-third of gold to the notes in circulation 
has been maintained. 


THE RATIO OF GOLD TO NOTES. 


We have always spoken of the ratio of gold to notes, but 
we must remember that the liabilities of the Reichsbank consist 
of deposits in addition to notes, and that the gold is not 
actually ear-marked for the notes alone. It is, in fact, also 
available for the deposits, although the Reichsbank is not re- 
quired by law to maintain any legal reserve against these 
liabilities. At the beginning of the war the deposits amounted 
to about 47 millions sterling. In December, 1914, they were 88 
millions sterling; in December, 1915, they had risen to 118 
millions; and by December, 1916, they had reached 228 mil- 
lions, an increase of 383 per cent. since July, 1914. The ratio 
of the gold held to the notes in circulation and deposits com- 
bined has been :—July 23, 1914, 47.8 per cent.; December 31, 
1914, 30.5 per cent.; 1915, 26.3 per cent.; 1916, 19.9 per cent. 
These figures show a continuous fall in the ratio. The corre- 
sponding ratios of the Bank of England at the same periods 
were :—July, 1914, 45.2 per cent.; December, 1914, 36.1 per 
cent.; 1915, 26 per cent. ; 1916, 24.1 per cent. This comparison 
is, however, somewhat imperfect, inasmuch as in the case of the 
Reichsbank the notes of the Darlehnkassen, amounting at the 
end of December, 1916, to about 170 millions sterling, and 
igainst which no gold is held, are not included, and in the 


; case of the Bank of England, the Government currency notes, 


are members of the Bundesrat, which is, as you know, the | 


lederal Council, consisting of representatives from the Federal 
States. The Curatorium meets every three months, and the 
Chancellor has supreme power. The second board, the Direk- 
torium, is composed of nine members, including the president 
and vice-president. These directors are appointed by the Kaiser 
for life on the recommendation of the Bundesrat. This board 
meets weekly, and directs the business of the bank. The third 
board, the Ausschuss, is composed of 15 shareholders, who are 
elected at the annual meeting, with 15 alternates. ‘This body 
meets monthly, and from among its members selects a com- 
mittee of three, with a corresponding number of alternates. ‘The 
members of this committee are called deputies ; they meet weekly 
with the Direktorium, and work with that body. You will 
observe from this that the direction of the bank is actually 
under the control of the Kaiser through his Minister, Herr von 
Bethmann Hollweg, and it would, therefore, appear that the 
bank’s operations can be directed along whatever lines he 
chooses to dictate. We shall see later what those lines have 
been. In addition to its function as the bank of issue for the 
Government, the Reichsbank carries on an ordinary banking 
business. In times of peace its notes are secured, according to 
law, by gold bullion or coin, Imperial Treasury notes, and 
current German money to the extent of one-third of the notes 
in circulation, but since the war, by the Law of August 4, 1914, 
they have added another form of cover, viz., the notes of 
the Darlehnskassen; that is, of the small loan banks which 
have been established in different parts of the Empire, and at 
which advances On all kinds of securities may be obtained. The 
custom of the Reichsbank, however, has always been to main- 
tain a minimum cover of 33% per cent. in gold only against 
its notes in circulation, and we shall observe both the effort 
which have been made to maintain this cover and the success 
which has attended them. When, therefore, we speak here of 
the RKeichsbank notes being secured, we mean secured by gold 
only. When the war began, in July, 1914, the amount of such 
notes in circulation was about 94 millions sterling, and by 
December 31st of that year they had increased to 252 millions, 
an increase of 167 per cent. By December 31, 1915, they had 
further risen to 346 millions, an increase over July, 1914, of 
266 per cent., and by the end of December, 1916, they had 
reached a total of 403 millions, an increase since the beginning 
of the war of about 328 per cent. The gold held by the Reichs- 
bank on July 23, 1914, was 68 millions, being a percentage of 
71.7 to the notes in circulation. On December 31st of that year 
it had increased to 104 millions, while the percentage to the 
notes had fallen to about 41. By December 31, 1915, the gold 
had further increased to 122 millions, and the percentage to 
the notes had again fallen to 35.3, and by the end of December, 
1916, the gold amounted to 126 millions, and the percentage 
had fallen to 31.3. We thus see that since the beginning of the 


amounting to about 150 millions sterling, with a gold reserve of 
285 millions, are also not included in calculating the ratios. 
If we add together the notes of the Reichsbank, the deposits of 
the Reichsbank and the notes of the Darlehnskassen, we get a 
total liability at the end of December, 1916, of about 801 mil- 
lions, against 126 millions of gold, giving a ratio of 15.7 per 
cent. In like manner, if we add together the notes in circula- 
tion of the Bank of England, the deposits of the Bank of Eng- 
land and the currency notes of the Government, we get a total 
liability of 368 millions against a total amount of gold of over 


81 millions, giving a ratio of about 22 per cent. During the 
progress of the war, the Reichsbank authorities have foreseen 


that there would be a tremendous increase in 
lation, and that it would be absolutely 
put forth extraordinary efforts to gra 


; the note issue increased. 
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GERMAN METHODS T INCREASE THEIR GOLD 


HOLDINGS. 


I have told y 
which they ad 


ome of the methods 
Iding of the Reichs 


Vilous OCCas1iON OF 


10n a pr 
] the gold h 


ypted to ll rease 


bank, and it may be interesting here to recapitulate those 
methods, while adding others wihch have since been introduced. 
Travellers have been stopped at the frontiers and their gold 
taken fr xchange for notes. The clergy have 


m them 1n € 


yreached from the pulpits urging the people to give up their 
! 5 t 
] 


gold and take notes. Gold ornaments have been melted down 
and the metal sent into the Reichsbank in exchange for notes. 
The soldiers have been given certain privileges in exchange for 
any gold which they could collect. Mor recently the holders 
of hoarded coins were threatened that the gold in the posses 


sion of the bank would be recoined and the design changed, and 








that their hoarded pieces would no longer be regarded as cur 
rency. In this way it was hoped to drive into the Reichsbank 
a considerable portion of the hoarded gold coin, said to amount 
to about 30 millions, but apparently the proposal has been 
abandoned as impracticabl Again, with a view to collecting 
gold in the for f jewellery, & estimated to contain 
gold to the value of 100 millions sterling, the whole country 
has been agitated, and committees have been appointed in every 
town and village to urge the surrender of ornaments. Offices 
have been established where gold may be handed in and Reichs 
bank notes given in exchange, and inscribed iron medals are 
given to those who deliver up their gold. fhe counterfeiting 
or circulating of these medals is severely punished by law. It 

also urged that pearls and other valuables be delivered up, 

that they may be sent to neutral countries in payment for 
credit. And, finally, we hear that people are to be asked to 
make a declaration on oath that they have no gold in their 
possession, and that if they decline to make it, their nares are 
to be posted up in public places. In view of the decline in the 
ratio of gold to circulation, it is quite evident that, in order 
to maintain their gold covering of one-third, it has been neces- 


iry to use every 
iolding of the Reich 


We have in this country, from time 
1 


S possible method for increasing the gold 
! asbank. 

to time, seen the German 
banking system extolled anc d with ours to our disad- 
vantage, the charge against us being that we behind the 
times. In our cheque syste however, we have a very definite 
instance where we are not by any means behind German times. 
If they had developed their cheque system as they are now seek- 
ing to do, so that payments could be made by means of cheques 
instead of Bank notes, then obviously a less amount of notes 
would be required, and consequently ‘ess gold. In increasing 
their note issue, they have had to keep before them the mainten- 
ance of their gold reserve. They were aware that Reichsbank 
notes would be circulated freely in the conquered and occupied 
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, the Balkans nd Poland; 1n- 
deed, in Constantu le the German mark | been plentitul | when we come to December, 1916, we find a very different state 
hat it has de] iated in relation to Turkish money. It would f affair The total credit created at this date amounted to 511 
appear that at first it was the policy of the German Government | millions against 294 in Dec mber, 1915, which means that the 
in the conquered countries to replace the n note circula- | borrowings from the Bank had created additional credit between 
tion with Reichsbank notes. This, of course, ed 191s, and December, 1916, to the extent of 217 
increase in the circulation of the notes, against wl tling. We find, however, that the circulation did not 
I sary to hold the proportion of one-t gold rresponding! and amounted to 403 millions only, 
te , 1916, the Reichsban!} thor s beg to f increa ver 1915 of only 57 millions, thus leaving 
con\ nce intaining the requisite a of g tion of 160 millions of credit to be accounted for. 
the lar Mt f not t I rculatior they turned | This additional credit of 160 millions increased the deposit and 
their ey to Belgiur whe a large quantit f mark note ther liabilities of the Bank to the extent of 120 millions 
vere lat | : : ubtl yeen carried to | (making deposits of 228 millions), and the remaining 40 millions 
that cou y by t G ‘ The German Government vas drawn off in h Why this departure from the settled 
1d ma 1 December 1914, With tl principle of drawing off the credit in notes of the Imperial 
Société Gés i eby the latter would | B nk If we refer to the ratios we find that at the end of 
Belgian fr ; t! eo not f roo | December, 1916, the ratio of gold to circulation had already 
irks sh i t vy 12¢ fra f Belgian not | fallen to 31. per cent., but of the whole of the credit of 217 
ut into circulat I the fixed rate of convertibility be- | Mulhor created between December, 1915, and Decemb>er, 1916, 
tween the mark it fral This arrangement was based iad been drawn off in notes as on the former occasions, the 
, the knowlea that { notes in tl ratio, instead of falling two points, would have fallen to 22.3 
nm currency { ; reigt rrency. Cor r cent r 11 points below the traditional minimum of 334 per 
iently, in the f ] 1 t arl tes. which } yank had allowed the whole of the new credit 
een circulate . ld fl to the ban! notes, the notes in circulation would have 
the franc not t int hao magelt llions, and 187 millions of gold would have 
is proce +} . cu ted larg unt I ntain the traditional ratio of 334 per cent. 
German not seo Se : . : | ble to find this gold the Bank authori 
nm easy matte . of the notes and ¢ f t determined to do the next best thing, which 
liability < wnt to the deposit he 5 V keep the ratio as near to 334 as possible. The difficulty 
revious'y st ’ ft not : niniion on 2 f findir gold to cover its incre ng note circulation explains 
vold re ine t R , » Sent by cart. 2 —" vy f t earnest ende. irs of the Reichsbank through 
nconve German G *% thereupon giv to | ilar the cheque as a medium of payment 
elled t 2 terling of R hsbank notes. hel ‘hambet commerce, industry, and agriculture throughout 
n Bel , nm National 1 7 i tae erantd e wh ntry had been circularised with a view to bringing 
Générale de Bel and t: torre’ ti Silns ken meneame before their members the advantages of the cheque system of 
to them to det 4 = Bertin. the ine the Bk ent, and the Reichsbank itself, besides extending the system 
nk from t s ‘ f holding gold against them postal cheques t large number of its branches, has latterly 
In regard to the invaded ar ccupied Ri arma ae en au ed t nn le che lrawn on it with a certificate 
German tr ae said tw knee tine their Gx . nf ition, by wl the Bank undertakes the obligation of 
money, and b nece rv to provide them ir : cer U 
ith roub'es to enable th to make t r purchase t tl E \N VE WAR LOANS 
Beis : 
+8 _ me — “ - aa l a. ey I 2 y Pyper Be We wn that t 2 te in C1 ulatic n in Ger- 
: . niga ig ang a cored ; soll at inc 1 since the war began. ‘This increase 
eee aa tee <a oe vie es here gue < e largely t sooner vent borrowings. Let us now 
banks throu hin} Yo wile ae agg “o now I owing ve been effected. Germany has 
ieermagtlinptsts - agence a mers ee ye + 1 | od the princi f long-term loans, and has on the occasion 
ae "igor one areal a Al é ight to gather up and consolidate as much of the 
— nted in eacn case t ten floating t b] Up to the present time Germany has 
t t ] | Ma } ‘ 7 oe | I in} 
| oft f ns r yt b fi loans. On four occasions she has 
i . . , = : ve _ Renee wi mM —e — an ffer 1 st ind re sury bon is, and on one occasion stock 
“es abet :, . aredlgesates ly l ock in each e is itt deemable before 1924, and 
rainst the t Fs ( 1 Bae eh gg aga Age leemable there iter t the option of the Government, 
ayers yg oar | I : vhile the Trea ury b I 1 , Ww ‘ich corresp nd to our Exchequer 
| Tl ote ved ) ’ nat Y Wh 4 7 ; },] . 1 ns .% sack 7 es per ’ i I mm four t » © years It 
ie nee oe I 00 Die in must be noted that in Germany interé t on the loans is not 
tota i to 100 1 t ° 1 ibject t tlor t the ree She put out her 7 in in 
n German, Lett Lit! niat 1 Pol i e Septen 114, offering stock and Tre iry bonds 
| tend I e taken at t e val Ri I ) roth ca interest at ¢ per cent... returning to the investor 
t ‘4 t } 
| OF e. the creat af 4 t P : iin fr s 2s 7d and £s 11s 4d respective] he total subscription 
| lieved tt R hs! f t ty f I ] , mill * ter r y +} las } 
: 224 1 ions sterling. Six nth iter she put out her 
; i 1 v ¢ t e find tt f , n, again fering st 1 Treasury bond at an 
100 Of notes issued in ( ny before t! War t pr gd} 1 interest at 5 nt., returning to the 
428 not ulatior I these notes } I t 5 1s 6d and £5 ¢«s 6d re tively. The total sub 
increased ? riptior . S55 In her ¢hird, in September, 1915, 
REATION OF CREDIT IN GERMANY he 1anged her policy to a certain extent, and offered to the 
},? ; | 1 + , ' ; 
| We now come again to the question of the creation of cre oe ae Sage eg ect Suge goth. Anaggellecgaay- _ f 5 per 
jin V hich t R < k } 3 { ker < 1my rtant a part I + el: y wor : a ’ ox aa 4 a aa * com. = millions 
Poet ee . : I i | an rling were contributed In her urth loan in March, 1916, 
| he chsbani n inst « iteral id a ck was offered at o8} carrying interest at 5 } cent., and 
rs ig » mange B r- t ) hee becor ond rrving interest at Hh | ent. were issued at os, return 
— ili — = . I . 9 ‘ a m of bill 1 issu i] tot investor £5 1s 6d ar 1 fs 1s respectively. The total 
| obtain money f vermany by the Government in order to | subscription was 538 millions. In September, 1916, she offered 
oe - dace x n I the joint-stock bar ier fift n in the fort f 5 per cent. stock at 98, and 44 per 
ce ead -sar ta ie ln aaa a oe r the R cee’ . d di nt. Treasury bonds at gs, returning to the investor £5 2s and 
ills t } : ; , erage, « it ac millior cist tively A total of «35 illions was received In 
sterling. From what I } 1 previously. vou will under aicniatine thease vieide we has t all Be weiter 2 
tand that when ilies ‘epi: ction: Malet : — i joaason d for redemption in 
the proceeds of those t as i! er ban} e | : 4 ¢ a “ f } } , } a - y irredeemable, and in the 
credit of that firm’ teen ‘ eae : - . é - : . is we have taken the average life. Fr om the 
“ ar-didscageedlgy age bu ‘ s not drawn off gures quoted it appears that the total subscriptions to the five 
by enaqees ne oa this ra ; t but I I not Ar rman W ur Loan i unted to £2.3¢ which together 
os . “4 : 7 roe : “4 —— - = n ner in cre lit ween q er float ig d bt will raise the t tal of Germ ny’s _war 
Ban re a ad = " dco , an im ise n n¢ -- in | be rrow ngs to over / 3 ),000,000 i mt number of ubs ribers 
the hanl oe ale ae fu - "1 ‘ ; as ie : the loans a“? vad _ been as ws :—To the first loan, 
he oank gives the Bar Treasury | h are discounted | 1,177,235; to the second loan, 2,691,060; t the third loan 
end the proceeds p'aced to the credit of the Government’s ac- | 3,992,059; to the fourth loan, 5,270,645; to the fifth loan, 
count. This credit is drawn off in Ban! tes ¢ vo Covers Q — : ‘ 
ay anit btedness ein d t! ' i t ta t 1t nt c nula- H A 1 t} t ( ’ nv 1 b €T b] to raise ] irgea 
_ en ; Se ae on 1 i! 1 4 lc and t s uw fo 1 a rate and price of 
Pace A le selina cael area rt ris vat” _ 1OW I ue : Real I t ts ie was 1 ted from the rest of the 
ied aes J io ma vite par a - - i, and that the task of sisting to finance Ler weaker allies 
i ag i De a ind reserve, amount in Ji 19014, to ¢ would de e on her, ( y recognised that she would need 
eee” si hala ig iat ka to 107 I 1 t 4 | every oun of |} financial strength She accordingly de 
lions, 1916 to srt millions, and the not n circulation | veloped intensive propaganda methods to ensure as great a 
mounted in July, 1g14, to 04 llior in December. rora. to | en ws a gr a Re r} ap eg A 
22 millions, in rare t 246 millior sar6é ¢ ane mnitiios : “ rete z. * , hOT Ps I ; : 1 issue of each loan 
As I have explained earlie: these loans h cre ite d . pa t : a or ty at “ . ‘ f Hrectnn . hoped to tty fit in her 
. T 1 € eunbsequent issues, and, r some 
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; See: ee ae aaa gin ins ee ere ee | 
the fourth loan to 31 days in the case of the fifth. (2) The | in America that sufficient gold could not be imported for the | 
periods during which payments may be made have been con purpose ct forming a base for a loan superstructure, but this 1] 
siderably extended, and in the case of the last loan, the final pinion has now not only been modified, but in certain quarters the 1 
payment is not Cue until February next In this way, time is | \pinion p evailing is that too much i has already been sent {| 
allowed for the Government disbursements to be used again in | to America. ‘This 1| believe to be an entirely erroneous opinion. || 
payment of succeeding instalments. (3) Ample notice is given | But, having obtained the base for | nding, let us now see how |} 
of the Government intention to issue the loan. For example, it | this base has been used. ‘The total foreign loans of all kinds || 
was announced at the beginning of June that the fifth loan |] granted by America since the war began unted on Decem- 1] 
would be issued at the end of September. (4) Special facilities | ber 1, 1916, to about 460 millions sterling, of which about 423 | 
are given to small subscribers. (5) Subscription offices were | millions have been borrowed by England and her Allies. Cut | 
opened all over the country, in each one of the 486 branches of | of this amount, 177 millions have been borrowed by the United }} 
the Reichsbank, in all the banks of Germany and their branches Kingdom, 145 by France, 62 by Canada, 34 by Russia, and 5 {| 
in the offices of all life imsurance societies, and credit unions, | millions sterling by Italy. Of the balance of about 37 millions, i 
s well as in all the post offices throughout the country. (6) | 24 millions have been lent to South America and 13 milli to |; 
State employees have been practically compelled to take up | other countries. Of these total borrowings of 460 millions, 30 |} 
war loan, and in some cases advances out of their salaries have | millions have been paid off, and the loans outstanding on Decem- }} 
been made for this purpose. Savings banks, :unicipalities, | ber 1, 1916, amounted to about 430 millions sterling In | 
corporaticns, an] private employers have been viged to assist | America, as in England and elsewhere, domestic and foreign 
their clients, oflicials, and employees to invest 1n war loan by | loens are made through the banking institutions, but th | 
making them advances Even the school child:en have been | American banking system is different from others, inasmuch | 
encouraged to ccentribute their mite. (7) The Government ha as, in order to check undue expansion or pe culation, it is | 
limited transactions on the Bourse, and has culled upon the gripped by the law, and certain rigid reserve requirements 
bankers to aid in the prevention of investment by the public in re prescribed. As we have stated before, the National Bank | 
industrial securities. The large joint-stock bankers appear t in the three Central Reserve Cities of New York, Chicag 
have co-operated with the Government, and have refused to sell | and St Louis must never allow their reserves to 
industrial shares to the public on credit. They have limited | ,8 per cent. of their demand liabilities. Before the 
their share bu iness to the lisposal of war loan and Ti sur gient of the Federal r ‘rve system in 1914, 25 per cel 
bills, 1d in this way the disbursements of the Government, required to be so held. In the ‘st Reserve Cities, the 
instead of fl owing int indu trial channels, have returned to | National Banks must not fall below 15 per cent., 
the Imperial Treasury. The banks appear to have been able to | per cent. previously, and the National Banks in all 
dispose of their holdings in war loan ut loss, because tl f the country, called Country Banks, must mainta! 
stock was not allowed to fall to a discount. (8) The Reichsba1 of 12 per cent., against 15 per cent. previously. The 
offered preferential rates of discount on Treasury bills, pro- | loaning power due to the large imports of gold from 
vided the purchaser of the bill undertook to devote the procee-] taken on an average ratio of 15 per cent., would | 
to the loan when it came out, and deposited the bill with the | millions sterling, and even on the old ratios of 2< 
Re ichsbank f r safe custody. Special bills bearing preferential | 2. per cent. and 15 per cent., i.e., an average of 22 
rates were issued to mature on September 3j3oth, when payment | the Joan 1g powe! would be nearly 1.000 millions ste1 
for the loan migh by ie dh (6) The banks, pre umably under Allies have, therefore, not only found gold for providit 
arrangement with the tsovernment, raised their deposit rates. | pase for loans to themselve s, but, in addition, have g 
provided the deposits were earmarked for the loan. In both | American banks the power to incr there. semioaise: ban 
these latter cases, the effect would be to gather up all available | wey) as to mal loans to other countrie which loans have ]j 
fends for the loan, thus preventing their absovption or emplo Hitherto been made. bv London , } 
ment in other wavs. (10) The large joint-stock banks offered to cat 
redeem foreign bonds {mostly Scuth American) before their du THE NEW FEDERAL RESERVE BANKING SYSTEM 
date, provided the proceeds were used for the loan. The banl Now let us f moment consider the position of the new |} 
also offered to exchange war loan for such foreign bonds or | Federal reserve banking system, which was formed, we under- || 
for the debentures of industrial companies. (11) Municipaliti stand, for the purpose of providing additional credit when it |} 
offered either to redeem their own debentures and thus provid was actually needed. Under this system. the 12 Federal 
means for investment in war loan or tc directly exchange war | Reserve Banks issue Government notes. called Federal Reserve || 
loan for their debentures. (12) The loan banks lowered th notes. These notes are a first charge on the assets of the 
rate of interest to only a fracti bove the xkeichsbank rate, | Federal Reserve Banks, and the law compels the banks to }| 
thus affording facilities to those who wished to pl dg ecurl Maintain a reserve of 40 per cent. in gold against the notes | 
ties to pri vide the means tor investment in “var ‘oan. (13) | which it puts in circulation, and 35 per cent. in gold or lawful || 
r wings ban the deposits of which have very greatly in money against their deposit liabilities. As far as we can ]} 
creased, w 1 the necessity to g not of withdrawal. In| understand the working of the system from this side of the || 
these ¢ tal it is not surprising that the number « :, water, it appears that the Federal Reserve Board at Washing | 
sae ag antec - ay ty > : ; ane a ie “3 ton is represented in ea. h of the 12 Federal Reserve Banks by || 
- 7 ’ 5 , wale mae an agent, wn is also chairman of each bank, and occupies a ' 
AMERICA THE PROGRESS OF A GENERATK parate room on the premises of the bank. The chief function || 
We now come to America. One of her financiers } rid: | Of this official is to issue notes to the Federal Reserve Bank of || 
merica since the commencement of the war has made th his district He receives notes from Washington, and issu |) 
progress of a generation.’’ Everyone knows that the Allies, them to hi Feder ul ves rve Bank in exchange for an equiva | 
betug unprepared for war, have had to turn to neutral coun lent amount of bills of exchange. The bank, according to the |; 
tries and to the British colonies for what has been necessary to | !@W, can only obtain notes by depositing bills of exchange with || 
carry on the war, in addition to what they could supply them the agent, but after the notes have been issued, the bank may 
selves. The country possessing the largest number of expert | 8° to the agent again, and get back t! _b I t ex hange, |} 
workpeople and the largest amount of available raw material depositing therefs Tr an equivalent SMOUNT OF §' ld. This would | 
was the United States. Assuming that a large proportion | ™€an in reality that instead of holding 4o per cent. of gold |} 
of the manufactured articles, the raw materials, and the food against the note eee hs ulation, 100 per cent. of g Id would 1) 
stuffs necessary for the Allies could be procured from the States, | "© S° held, thus King up 6o per cent d TI m- | 
the question of finance then arose. When the war commenced, in bined balance-sheet and statements or the 12 Feder 1 Reserve 1 | 
August, 1914, America was not in a very prosperous conditiot Banks and agents on December 1, 1916, sh ov 1 notes in circu- | 
In the past she had been subject to crises, and even to suspen ation of 49 millions and deposits of 128 millions, requiring fi T {i 
sion of cash payments, and was just about to establish h notes a reserve of 19 mill ic ns in g Id and for the d | 
central banking system, which she hoped would save het a reserve of 45 mill: sri Id sp law Y pe 
from crises in the future. Ilaving this position before th together 64 milli nm But th held w 
knowing that they would have to increase their loans to t! } 76 millions of gold locked up 
own customers (which loans, as I have already shown, would ALLIES’ GOLD FOR AMERICA 
create liabilities), and seeing that, 1 war of such magni by? ; 
tude, the dema nds for productions might become altogether The gold imported into America by 
overwhelming, the American bankers realised that special | Millions out of a total of 232 millions, 
means would be required to meet this difficult position the | of credit created by total loans of 4f 
necessities of the situation showed that the only power which | gold required for reserve is 69 milli 
could solve this difficult problem was gold, and that very has been 143 millions of the Alli 
little could be effected without it. During the latt half of | purpose, of which it would appear th. 
1914 the inflow of gold into America was at the usual rate of | been locked up under the Federal 
about 11 millions sterling per annum, and the ordinary flow | that the Reserv Banks are fiscal ag 
would seem to have continued up to about February, 1915, but | Governinent, and depositories for ¢ 
after that month the flow became very large, and during the | occasional to the lvantage of = yg Pee? 
six months ending June 30, 1915, 29 millions went into tions, just a similar conditi nit the case Pie pans of 
America. The flow became greater in the second half of the | England ates at times to the disadvantage of the joint-stock 
vear. and from Tune to December it was 61 millions, making oo | banks of this country 3eginning in January and ending in 
millions for the vear. For the first six months of 1916 37 pril, there is always a large transfer of ean napa aes from th 
millions were imported, and from June to the end of December | joint-stock banks here to the Bank of England in rng ad 
about 99 millions more flowed into America, making 136 mil- | the income-tax, and the same thing appears to have taken place 
lions for the 12 months of 1916, and about 232 millions sterling | last summer in the case of the American banks. From Jun 


23rd to July 7th the Government deposits with the twelve 
Federal Reserv banks increased from {12,900,000 to 
£22,900,000, which deposits were transi rred from the other 


since the beginning of the war. Of this amount, abou 
millions represent the amount of gold contributed by the 


to form a base for loans. Early in the war the opinion prevailed 
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banks, reducing the mary reserves of the New York Clearing | direct payment of goods to be exported, as in the case of the 
House banks to about 12 millions. This caused the rate for | securities and the gold—making a total of £,2,000,000,006. 
call money in New York to go up to 6 per cent., but by July | It will thus be seen, leaving out of account the invisibles, 
22nd the loans of the banks had fallen by 24 millions, re-estab-| which are estimated to balance, how the exchanges have 
lishing their surplus at 22 millions and reducing the rate to! been maintained. Under the Federal Reserve Act the 
24 per cent. Believing, I suppose, that the call rate would | Federal Reserve Banks are empowered to appoint agents abroad. 
continue at or about 6 per cent., the Bank of England to pro- | We are told that the Federal Reserve Bank of New York 
tect its gold raised its rate on July 13th to 6 per cent., and this | has already made arrangements for the Bank of England 
rate was maintained until last week. The rate being so much to act as its agent here, and is at the present time negotiating 
higher here than in America caused a large influx of American , with the Bank of France to act as agent in Paris and with the 
money. The Clearing House banks in New York are, of | Reichsbank to act as agent in Berlin. We hope these new 
course, by law compelled to continually hold 18 per cent. of | arrangements with the Banks of England and France may be 
their liabilities as a reserve, and, therefore, their real banking | the means of clearing up any difficulties which may have arisen 
resources consist of the surplus beyond that figure. On Novem in the past, and that the Allies, after the great exertions they 
ber 4th their surplus banking resources were £24.820,000. By have put forth to increase the reserves of gold in America, will 
December 1st they had fallen to £8,200,000, which caused a | be enabled to take advantage of the increased loan superstruc- 
rise in the rate for money in New York to 15 per cent. This, of | ture. This, we trust, will be mutually beneficial in continuing 
course, resulted in the calling in of loans and a retransfer of th to support the American Exchange. 

American money from London to the other side. It seems very | . si . iid : 
remarkable after the import of such a large amount of gold— | PO ae Cn ee ey ee ee 
the imports at this time amounting to about 200 millions—that| Jet us now turn our attention to the banking system of this 
such a stringency should have occurred. One would think that | country, and then to our own bank. If we can continue to keep 
the Reserve Bank would have justified its vatson d’étre by | the — of this country liquid as they are at the present time, 
coming forward to relieve the position, but this was not the | tl will succeed in the future not only in re-establishing our 
case, and the rate was actually brought down by 20 mil | "e me industries, but we hope also in protecting and developing 
lions of gold being placed in the market from Canada. On the | our foreign trade to a greater extent than hitherto. There is 
contrary, it is said that “‘the Federal Reserve Bank of New | no doubt that, while the re-establishment of our industries is 
York was actually the instrument through which the Clearing | taking place, there will be large demands for credit, and, in 
House institutions were drained of their supplies of money eeking to extend our foreign trade, we shall have to assist our 
Day after day since the early irt of November te Federal | customers to give longer credit abroad. At the same time, I 
Reserve Bank has been a creditor at the Clearing House for | want you to remember that we have only a small banking area 
enormous amounts, and these balances, of course, had to be | from which to gather deposits. The popuiation of England, 
settled for by the paying over of correspondingly large amount Scotland, 1 Ireiand is only about 46 millions, and it is from 
of money. As indicating the magnitude of these amounts, we | these people, as well as from others in different parts of the 
may note that by Friday, December ist, the net credit balance world, on a nt of London being the financial centre, that 
in favour of the Reserve Bank of New York reached the huge | our deposits are drawn. The total deposits of the banks of 
sum of £17,730, 00:”’ “the Federal Reserve Bank of New | this country, ¢xcluding the Bank of England, were as {fol- 
York drew enormous amounts out of the Clearing H insti lows December O12, bout £1.07 00; 1914, about 
tutions, and could not retain the money, but had to transfer | £1,170 00,0005 O15, bout £1,270,000,000; 1916, about 
it to other points ; ;”’’? and, further, that ‘Sin some inexplicabk {/1.450,000.000. We must, however, remember that since the 
way huge supplies of money pass away from the Clearing | beginning of the war there s been, as we have already stated, 
House banks into the Reserve Bank, and then disappear ne I " nsiderable amount of credit created which may be con 
to return.’ tracted when the war is over, and there may, therefore, not be 
| the same amount of resources available as at the present 
MAINTAINING THE EXCHANGES ; mome! This makes it all the more necessary that we should 
It was at this juncture that the Federal Reserve Board took | = lock up 0 Rigg acter but that we should keep them ow 
upon themselves to advise the banks of the country not to make | liquid as possible. Having now given you the total available 
any further foreign loans, either long or short. The construction a | resources of the banks of this country, let us see how they are 
to be put upon this was that, in order to keep up the exchanges, | €™F1Ovee . <? . 
which, of course, was as necessary for America as for the Allie s, | — BANKS IN LONDON 
more gold must continue to be imported, and, I suppose, con- | In order to finance our ¢ s and imy rts, banks and 1- 
tinue to be locked up by the Reserve Banks. It must be admitted | vate firms lend their nas 1 credit by giving acceptances. 
that im 1915, when the exchanges fell down to 4.50, it seemed Th engagements to accept when completed by acceptance 
almost incredible that the Allies, working together, would be | stitute many of the hills discounted by the banks, but we 
able to keep the Lonjion-New York Exchange at 4.7650 or there- | are prevented from examining the position more in detail be- 
abouts, but it is to their credit that they achieved what at that | Cause the statements of some banks do not show separately their 
time appe: ured to be imag ssible. It has been done by the Alli | bills d unted and their advances. If, however, we take the 
poo'ing t ind we estimate that between July 1. 1914, } bills and ; — es together, the aggregate, amounting to be- 
and thon il ay " 1916, they have contributed no less than 212 | tween 6 id yoo millions sterlir represents that proportion 
millions ot gold out of total gold imports into America amount. | Of the deposits necessary to carry our manufacturing and 
ing to about 232 millions sterling. After the Allies had | mer hanti ng businesse Even then we do not get a true state- 
handsomely contributed to the gold reserves of the’ United | ment. because there are London a number of foreign banks 
States, thus facilitating the exportation of American commodi- | Who do not publish a separate balance-sheet of that portion of 
ties to the extent of 1,913 millions sterling between July, 1914, | their business conducted in thi ountry, as, for example, the 
and November 30, 1916, it seems difficult to understand why the | |ondon branct t the five German aed Austrian banks, whose 
Federal Reserve Board shou!d have endeavoured to pl aim. |} were Deut he Bank, £8,319,g25; Mresdner Bank, 
culties in the way of American bankers creating fu ene 6; Di to Gesellschaft, £6,012,175 ; Oesterreichische 
nd particularly when they could have had collateral « mek ! £2.838,008; Anglo-Austrian Bank, £3,678,879; 
lor any new loans. To tuds nts of the exchanges it is nic st Of £25.451,007 I make no observations on the 
ing to examine the American trade figures mor aol nee yr impropriety of German and Austrian banks having 
endeavour to group tog vrene the sellers of exchange and th lere in the future, but in the interests of London, as 
buyers of exchanc We must remember that in ordinary times ial centre of the world, I do not think it would be 
the exchanges can only be maintained when the imports and : wee foreign be s from opening branches here, Te 
exports, both visible and invisibl ire fairly evenly balanced 1 those branches conform to our custon and publist 
but in these extraordinary time 1 different state of thin si 2 | b lance ets showing their English position, thus se 
arisen, and different measures have been adopts 1 41] te ot | into line with the English banks. Concessions should be made 
from America, in the ordinary course, would be « ie ea “i a English ban! eeking to establish themselves in foreign 
change. From July 1, 1914, to November aie eaten ol | countrie imilar to those made to for ign banks establishing 
American commodities amounted to /r. rein wenn... me tie of | themselves in this country, and our wovernment cught to pro- 
gold amounted to £60,000,000, exports of sil unted re | vide for this b ause, unless the Engli h bankers are able to 
£274 00,000, making total exports of /2.000.000.c« If. there. | OPe® branches in foreign countries as the necessity arises, they 
fore, the exporters of these commodities were celler vhona | will not be in a position to afford the same facilities for the ex- 
how has the exchange been dealt with. and how have thes ee ae ome _— is @ Sante a6 Seay —— egies Dogpile 
| exports been paid for? These exports have been paid for omnis do. France Am« rica, Spain, and Italy are ar et the coun- 
| by the purchase of exchange by importers, and partly by dient tries which ought to grant these reciprocal facilities to us. 
| payment in dollars out of the proceeds of gold j sod aati’ Before the war the banks inv sted in serurities about 200 mil- 
\| ties sold, and loans negotiated in America. During thj- led lions of their resource s, but. during the war they bave absorbed 
| imports of commodities amounted t | PR, eae pee in war loan abr ut 200 millions sterling. Having realised some 
| si silver amounted to {£15,000,000, making total jmport< eh ee on ee ee, they have at the present time 18 tm- 
| £o70.000,000. Th importers would be buvers of ex ne est ents from soc to 450 millior fhe amount of the re- 
i Imports of go'd have amounted to 200 millions, the proceeds ar a Se would be about 350 1nillions, and this 
which have been used either in purchasing ex: hange or in le : is absolutely necessary to protect the deposits of the banks. 
"6 cnesenagy = exports, thus preventing the demand for ‘om. | THE METRIC SYSTEM. 
cn: ce, 1s Pstimate ¢ / ba 2 : 
| er re ee ee pene ger yal poe agg b = | I should like here to bring before you what I consider to be 
i| creating purchasers of exchan ze to hoe amo a ereby | a most important question, and that is the adoption by this 
F amount. 


\| and the proceeds would be used 


|| loans co mtracted in America during this period and outstanding 
on November taken at 420 millions 


in purchasing exchange or in 


30, 1916. may be about 
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foreign trade is the fact that we do not present our 
in foreign countries so advantageously as other countries. For 
example, Germany, before the war, had overrun !taly with her 
travellers These travellers presented their catalogues to the 
Italian buyers in the Italian language. and they quoted their 
weights, measures, and prices in the metric and decimal 
systems, which systems the Italians themselves use. On the 
other hand, English travellers present their catalogues in Eng- 


catalogues 


} 
ly 
i 


lish, with the meisuremernts in yards, feet, and inches, tons, 
cwts, and mole and the prices in pounds, shillings, and 
pence. Italian buyers do not understand the English system as 
they understand the metric and decimal systems. It appears 
to me that 1f we are seeking (as we are) to extend our trade to 
those countries where German influence has Litherto pre- 


dominated, we must at once begin to adopt the systems which 
are most easily comprehended by purchasecs. The metric and 
decimal systems have been adopted by all European countries 
except Russia, and in that country these systems were before 
the war fast coming to the front. These syste.ns are also used 
in South America and in Japan. In fact, there «re few coun- 
tries which do not use them at the present time. It must, there- 
fore, be apparent to everyone that if we have to conduct our 
trade using English weights and measures and currency, while 
other countries can trade with each other under the metric and 
decimal systems, we shall obviously be placed at a great disad- 
vantage, and, in my opinion, this question ought to be taken 
up and pushed ferward without any dela 
AFFAIRS OF THE 
Coming now to our own bank, I should to preface a“ 
remarks by saying that during the past year we have placed 
before profits the ne essity of keeping our institution strong. 
We draw our balance-sheet every week, and from January rst 
to December 31, 1916, the percentage of our cash resources to 
our liabilities never fell below 19.3, and varied between that 
figure and 28.3. At the end of December, 1911, the year of the 
Agadir trouble, our deposits amounted to about £77,700,000; 
December, 1912, to about £83,600,000; 1913, to about, 
£93,800,000 ; 1914, to about £125,700,000 (including £,11,000,000 
of the Metropolitan Bank); 1915, to ab ut £147,700, 000 ; 1916, to 
about £174,600,000. Our cash on hand, including 7 millions of 
gold, and cash at the Bank of England, am vunted together to 
about 48 millions, which is 27.5 per ce nt. of our deposits. In 
December, 1911, our percentage of cash to liabilities was 17.6, 


PANK 


like 


in 1912 it was 16.6, in 1913 it was 18.4, in 1914 it was 26.6, in 
1915 it was 20.9, and in 1916 it was 27.5. Our short notice 
money, including our Stock Exchange loans. amounted to about 
£8,800,000; our investments, consisting of War Loans and 
Government securities, amounted to about £33,000,000; and 
other securities to about 44,000,000; making our total invest 
ments £37,000,000, which is 21.3 per cent. of our liabilitie 


You will remember that in 1914 minimum prices were fixed fi 

these securities. These minimum prices were gradually taken 
off, and by 1916 they had wholly disappeared. This, of course, 
resulted in a gradual fall in prices. In 1914, as there was no 
market value ascertainable for the securities, we did not writ 
off anything from our profit and loss account in respect to them, 


but we carried forward the large amount of £421,000, having 


brought forward £148,000 from the previous year. In 191s we 
wrote off, partly out of profits and partly out of this carry 
forward, £642,000. This year we brought forward £113,000, 


and we are carrying forward £243,000, having written off out 
of our profits for the year the sum of £632,000. 


BILLS OF EXCHANGE AND ADVANCES. 
I come now to our bills of exchange. 
these amounted to about £.7,800,000; 1912, £10,400,900; 1413, 
£11,700,000; 1014, £14 ,000,000 ; 1915, £9,900,000;  :916, 
£23, 300,000. The great proportion of these bills are bankers’ 
acceptances ; a smaller proportion are trade acceptances, and 
smaller proportion still are Treasury bills. The percentage of 
our bills to our liabilities is 13.3. Our advances in December, 
1911, amounted to about £43,400,000; 1912, £46,400,000; 1913, 
£51, 300,000; 1914, £62,400,000 (including about £7,000,000 of 
the Metropolitan Bank); 1915, £66,000,000; 1916, £64,000,000. 
You will observe that between 1915 and 1916 our advances to 
the industries of the country have fallen by 2 millions sterling. 
Our policy during the war, as at all times, has been to afford 
every facility to our industries, and this fallis due to the fact 
that our manufacturers have not required the same accommo- 
dation as formerly, because of the profits which they have been 
making. Having regard to the promise which we, in common 
with other bankers, have given to make advances to borrower 
investing in the War Loan, we expect to see this item consider 
ably increased, at all events for a time, and we tkus hope 
continue that assistance to our Government War Loans which 
we have given from the beginning of the war. The ratio of 
our advances to liabilities was :—In December, tgir, §5.9:; 1912 


The fall in 


In December, torr, 


55-43 1913, 54-73 1914, 40.6; 1915, 44.6; 1916, 36.5 

these ratios is, of course, due to the large increase in our de 
posits. Our acceptances last December were down to about 
47,000,000. Our foreign friends, in consequence of restricted 


trade, have not required the same amount of accommodation in 
this section of our business. We have, at the same time, been 
pleased to see a reduction in this item, as, having regard to 
the large increase in our deposits, we prefer at present not to 
carry an increased liability under our acceptances. When the 
war is over we shall expect to have large demands made upon 
us by our friends abroad, and this item may greatly increase. 








Our bank premises now stand at about 


about the same as a year ago. 
PROFIT AND LOSS ACCOUNT 
We now come to our profit and loss account. Before we draw 
our profit and loss account we write off all the bad debts we 
have made during the year, and we value every security we 
hold in respect to our advances. We also carefully consider 
every account on which we have made advances, and every 


known doubtful debt is provided for. 
and loss account we also provide 
strengthening our internal position, and we have adopted the 
same policy this year. Our net profits for the year ending 
December 31st last amounted to £1,636,908. Over 3,000 members 
of our staff are now serving with his Majesty’s forces, and the 
payment of salaries to them, together with payment of a 
bonus to a considerable number < f our other staff, have together 
absorbed £207,606. As I have already stated, we have provided 
for writing down all our investments with the exception of the 
War Loan, £632,501. We are paying our usual dividend of 18 
per cent. for the year, amounting to £666,920, leaving to be 
carried forward £129,941, which, with the ar nount brought ara 
ward from last year of £113,597, makes a total of £243,538 to 

carried forward to the next account. We have thought it oe 
best policy not to make further allocations this year, but to carry 
forward this increased amount. It now remains for me to pay 
a tribute to our staff, both men and women, who have worked 
for the bank with exceptional loyalty and zeal during the past 
year. As I have stated elsewhere, over 3,000 of our male staff 
are serving in the Army or Navy, and this depletion has placed 
heavy work and unaccustomed responsibilities on those who are 


Before striking our profit 


the hecessary sums for 


+} 
Lilt 


left. There are now in — employ of the bank about 2,600 lady 
clerks who have materially assisted us in overcomi ing the diff- 
culties created by the shorta ge in our male staff, and we are al! 


indebted to them for the industry and enthusiasm with which 
they have carried on their work. It is my sad duty to announce 
that during the year a further 134 of our men have given their 
lives for their country, making 18o since the a — of the 
war, and I am sure you will all join with me in proffering to 


the relatives of these brave men our deepest ine 
THE WAR LOAN 

Before concluding my speech I desire to call your earnest 
attention to the great War Loan. I would impress upon those 
of you who may be holders Treasury bills, and upon every 
other holder of Treasury bills who may read this speech, the 
necessity of converting at least 50 per cent. of his holding into 
the new War Loan. ‘The war might be financed on Treasury 
bilis for years, but just as bankers who take deposits repayable 


Within a short period maintain adequate reserves to meet any 


1 
} 
I 


Gemands which may fall upon them, so it would be necessary, 
as the Treasury bills increased, to hold reserves to meet the 
maturities in case they were not renewed Moreover, it is a 


much better and sounder policy to convert a large proportion of 


the Treasury bills into the loan. In case 50 per cent. of the 
bills outstanding were converted, one great and immediate 
advantage arising from such conversion would be that about 








soo millions of maturities would not become payable for some 
time, and the advantage would be the sa as 1{ soo millions 
of new money had been subscribed. ; may say, in this con- 


nection, that a great many people are of opinion that War Loan 
should be taken in payment of excess profits duty, for in this 
way a large amount of Treasury bills which are being held for 
the purpose of paying this tax would then become available for 
onversion into the new loan. 

As you are aware, large profits have been and are being made 
in consequence of the high prices of commodities, and I believe 
a large proportion of these profits have been used to purchas 
Treasury bills for the purpose of holding the money short to 
meet such eventualities as the rebuilding of ships, the extension 
of factories, and equipping the same with ay to-date machinery, 
but it is inconceivable that, out of a total of upwards of 1,000 
millions sterling, more than one-half of that amount could be re- 
quired for the purposes mentioned. It lies largely with the 
holders of Treasury bills to make this néw War Loan a great 
success. They have received s!4 per cent. on Treasury bills 
subject to ame tax; they are now offered slg per cent. on a 
long term loan. When the war is over the Government will no 
longer require these large sums. Money may then become cheap, 
because it may not be possible to find remunerative employment 
for the large deposits held by the banks. Kates would then fall, 
and when the bankers’ deposit rate becomes lower than the rate 
received on investments, money would be transferred from 
deposits to securities. 

It is incumbent on all, 
not, to make this loan a su and I appeal strongly to every- 
one to do his part to the utmost of his abilit The banks 
have agreed to make loans to approved borrowers desirous of in- 


whether holders of Treasury bills or 


"C55, 


vesting in the War Loan, and this facility is being availed of 
to a large extent. There are 21 days left in which to make final 
arrangements, and it is to be hoped that no one who can take 


a portion, however small, of this great Loan will fail in his or 
her duty. Let us achieve a greater suc than the Germans, 
by whom it is claimed that, out « f a total st million subscriber 
to the fourth War Loan. there were no less than 43; million sub- 
scribers of less than £100 each, and that the total of these small 
subscriptions amounted to £110,000,000. If the present Loan 
is a great success it may easily prove to be a rea! factor in 
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GOVERNMENT RETURNS. 
i 
_ PUBLIC INCONE AND EXPENDITURE. 
i otal Receipts inte 
| he Exchequer from 
j Estimate E 
for the |Apl. 1,°16,)Apl. 1,'15,| ~~ RECerPrs. ~~ 
> ar to : to Week Week 
1916-17. | Jan. 2¢ Jan. 22, ending ending 
Note 1917 1916, Jan. 20, | Jan. 22, 
Balances in Hxchequer on 1917 Be 1916 
| lst April :— & = £ £ £ 
Bank of Fngland .... - 25,111,065 81,898,728 be am 
Bank of Ireland ....... oo 465,941, 1,552,224 ae a 
; 25,575,006 83,450,952)... —~| 
! REVENUE, z a 
OUBIOMS .0.cccccccccces e+e». | 71,000,000) 55,326.90C, 42657 90C} 1,330.90! 1.249.000 | 
BERCIRG, .cccccccccce convenes 55,000,000) 4,420,000) 48 256 20(} 2.*25.90() 2.773.000 
i Estate, &c., Daties..... .++ | 50,000,000) 23,907, 00 59 JOC} 728,00} 429,000 
DEREEED wconnnesecesese - 7,000,00¢ 9,996,000) 5,345,000 87,00 102,L00 
Land Tax .........0.. ~eee 1!) a ecne a7 
° 2,650,006 929,00 50,906 210 
House Duty ........ } {| 2650 00} 850,900; 210,00! 230,000 
| Property & Income Tex (in a: 
cluding Super-Tax) ... 35,000,000) 81,391,900! 46,4860) 10,498.00C! 7,310,000 
Excess Profita Duty in 
cluding Munitions Levy) 86,000,090, 98,51 3,00 as 5, 34K _ 
Land Vaiue Duties ...... 973,00) — 251,000 152 00% 50 006 30.000 
PTIINOD, acncosscsvcveses 36,100,000) 26,700,200} 26 100 0C 1,000,000! 900,000 
| Crown Oe re 550,000 4/U,000 380,00( 
| Receipts from Suez Cana a } | 
Shares and Sundry Loans; 5,000,000) 5.154255) 1.174.122 19.°6 21.450 
| Miscellaneous ........-...- 5,500,000) 12,050.905) 5,625,910 142,214] 302.295 | 
1} ee 2,275,000; S66 059,14: 202,693,0°2, 22,025,876}13,346,745 | 
| Tota) including Balance'........ 381,654 147.286 133.984 


i OTHER RECHIPTS. ) 

| Repayment of Advances for Bullion .| 3,030,00C)  2,660,00C 
tepayment of Advances for Interest 
on Exchequer Bonds under the} 


For Exchequer Bonds ander the War 







Loan (Redemption) Act, 1910.... K 16,355,500 “w ee 
For k.xchequer Bonds under the Cap 
ital Expenditure (Money) Act, 194, 
£4,0°0,90); Less: paid off by the 
National Debit Commissioners 
£973,300 ..... eee 3,087 600 oe | ws 3 oe 
| For Exehe juer Bonds under Section 61 | | ! 
of the Finance Act, 19 aaa 417,78 ee : ee | oe 
For Uther Debt under the War Loan 
Acts, 1914 to 19) 9,651,957 , = sc 
For Issues under Section 1 (5) of the | ' 
War Loan Act, 191 a es 170,143,3! | e 
Old Sinking Fund, 1907-8, issued under | 
| Section 9 of the finance Act, 1908 . 69,0C< 60,001 i ee 
Old Sinking Fund, 1910-11:— | | 
| Issued underthe Finance Act, 1911:— } 
ee EAE? ED); cdoceneannenece §3,16 124,83¢ eo | ee 
Old Sinking Fund, 1911-12 :— } 
Iesvued under the Anglo-Persian O | 
Company (Acauisition of Capital | 
Act, i¥l4 ; acai e wt 250,00 250,000 ee | oe 
East Africa Protectorate Loan Re | 
| payments: | 
Issued to reduce Debt nder tl i 
inance Act, 1911 ; ee » 4 3,825 5,940} ee 
Cunard Loan Kepayments: 
Issued to reduce Debt under the | 
Cunard Agreement (Money) Act } 
1904 sien — 130,00 130,000 o J ee 
China Indemnity 
Issued to reduce Debt under the 
Finance Act, 1905 preeee 400,00 ee 
| Temporary Advances repaid :— 
Ways & Means (including Treasury 
Bills £35/,580,000 in 4916-17 aud 
£217,790,U00 in 1915-16)... ccccccecs $55,173,000 258,790,000! 7,491 500; 8,688,000 
S459 L1SEDO) (22576 R © /74 R90 RIB! 48,473,670 
Balances in Exchequer:— Jan.20.'1/. Jan 22, 16. in,orDec, for Week. 
Bank of England.......... pesennes 22,613,316) 54,354.85 2972 04) + 5,701,305 


Bank of Ireland ............--se0: 1,435,060] 1,176,528) + 126.0 1+ 287,994 
24,038,376) 35,511,460! 23,6104! +5 989,299 








MrEmoO.— £ 
['reasury Bills outstanding on January 20, 1917 ...... 1,024 641,000 
~ Inciudes £5,000, the proce sof which were not carried to the Exchequer 
within the period of the Account 
Notse.—Estimate as in House of Commons Paper No, 50 of 1916, and Supple 
mentary Grants. 





Treasury, January 22, 1917 





CURRENCY NOTES ACCOUNT. 
































j * advances to— Redemption Account 
{ Capital Expe. diture (Money) Act, ed } | Notes x —_——_—_ ee cuninenieniin 
Pere weawe wssseee | 35,918 49,224 26.918 49,224 | ; and Certi g 3 si 31° . 8 ou < 
| Under Telegraph (Money) Act, 1913 ..| — 210,0n| 1,400.0 Me .. | Date.) ficates = ¢ é ax Ses -¢| Ess | 85.3 
Under Post Office (London) Railway Out - = +} Siz ae} Bo58 £053 
| Act, 1913..... 160,000}  190,CC m sf standing ¢ é $a | °° \$z!| 288 | 3 5 
} Under Military Works Act 8, “1897 ‘to | . | } | ~ fee} » | o @ | a-8 
} 1905 82; - am — all eee eae eee _ aa 
| Under Public Build ngs E xpe enses Act, 1916 4 i = & £ € £ “ | 
«hing gp Piimaak 8 0X s " Oct. 18, 134,933,76*  2.732,84 || 79.0°0| 36,000! 28,500,000! 21°1| 2.6% 816) 6 415.508 
, Under Housing Act, 1914.............. 74.6: 744,000 ; 25) 135,519,261, 27 284+) 79,000) 36,000} 28,500,000) 21° {105 8 1,712) 5575.97 
| For Treasury Bills for Supply ........ (758863000) 29,578,000 208,000 23,278,000 | Nov. 1 137,188,200, 2.722.8 *| 79.002) 36.000) 28,500,000 | 20°) 105,807 170} 5,498,875 
For Exchequer Bonds under the Cap | &) 159,071,8n. ) 2.802,5% 73,0 0, 36,000) 28,<00,00 | 20 £|107,821, 952) 5,442, 520 
i ital Expenditure (Money) Act, 190}.. 3,087,600 = : | 15) 138.8 2971 2,802,592 74,000) 40,00 | 28,500,0u | 20 |! 07.767 410) | 5,301,153 
| For War Loan, 1925-1928 ............ : 35,798,408 ee aw. | 2<| 135,808,27 | 2802.5: 76.00% | 40,00: | 28,500,000) 21° abe 04 877,745} 5,119 122 
| For 3 per cent. Pxchequer Bonds, 1920 is | 242.33 oe as i 2 156,582 2i% 2,5: 2,59 73.000) 49.000) 28,50),00(; 0 + 325 201) 5.447.608 
|| For War Loan, 1925-185 ......... 424)586,516,000 *- - Dec. t) 138 568,12") 5,352, |) 64,001} 40.0.C} 28,500.00 | 20} 07,2 8,347) 6,028,160 
i} For 5 per cent Exchequer Ronds, 1919 34,222.00 2 . } 13 141,170,897 3,352.3 ¢ 64,000 40,000 28,500, 00% | 20°2 ejb 0 63, 547| 56309 0 
\| For 5 per cent. Exchequer Bonds, 1520! g4.140,469) 62,918,000 - 12,569,000 | 20) 147.5i9,7 6 5,580.00 64,00C) 40. Ov) 28,500,00} 13° |] 6 106 *64| 6 188,933 
| For 5 per cent Exchequer Bonds, 192 + 2.468.806 m sa | 27 150,144, .77) 5,4 N,15 63,00 40,00 28,500,00: | 19 O} 18,102 160) 6,868,168 
| For 6 per cent. Exchequer Bonds, 1920 |160,831 00 oe 100,000 gp SRS Dee aa? piss, : ae 
ii For War Expenditure Certificates.... | 29 878,50 ae Jan. 3{ 148770440) 3.9 8,78 6.000 49,000) 28,500.00c a | 18.097.45)| 5,997,772 
For War Savings Certificates ........ 43,550,000 5 1,100,000 a | L 145,98 ,26 | 3.990,75 64,000) 40,000) 28,500,00 ryt 2) 509.501 
|| For American Loan .. -» | 38,930,000 2,101,000 | 17) 145,510.-96) 4.192.595), 64.001) 40,0.0) £8,500,00 19 141062 8 6,442,761 
1] For other Debt ore vated under the Wat | 24| 145,660,726) 4,290.95 t4.00L' 40,000 28,500,001 | 19 > | 14,091,495! 5.255,220 
| Loan Ac's, 1414 to 1916 ... - |199,875,03¢ 2° _ ee | 
'| East Africa Bam a torate L oan Re- | —- 
payments on account of Principal 
‘| and Interest _— coeetowes wee 5,940 3,825 5.940 
jj Cunard Loan: Repayment on account | a i UNION & NATIONAL 
I] of Principal ESSN SDA WHS E de we aa 130.000} 130,C0C _ i 
RI DROID 2... ccccesceccesses - +} 400,000} 
11 ~ VV | “* j * ** 
|} Temporary Advances:— | | \ 
i] Ways and Means (including Treasury | } | INSURANCE COMPANY. 
| Bills £345,00,000 in 1915-17 and | | ESTABLISHED 1824, 
| 2 i | Re 720,553,000/ 315,195,590) 48 3 0 
jj S252-28000 tn 2916-16 ert a fee eg FUNDS OVER - - £10,500,000. 
i TOtal ..cccccereceees seeeesseseeee 3483168 266!) 86028026! 72,044,75451,465,969 | 
i= . —— — | EIRE (inciuding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNO?TIES 
\} Total I | | PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSFT 
i PE em ey of | | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIBS, 
i! Estimate | Bet a emt to I MOTOR CAR RISKS, HORSE DR:iVING ACCIDENTS, THIRD PARTY, 
| for the | aym nite from) —— Issvzs. -—~ | MARINE AND KMPLOYERS LIABILITY INSURANCES EFFECTHD 
|| Year jApi. 1,°16.)Apl. 1,°15| Week | Week ON THE MOST FAVOURABLE TERMS, 
i] 1916-17. | to to endine | ending ‘ 
1 (SeeNote)} Jan. 20, | Jan 22, | Jan. 20,| Jan. 22, Edinburgh: 35 St. Andrew Square. 
ij { } 1917 1916 i917. 19)6. 
|| ——ssae | * - *e- |e London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 
|| Permanent Charge of Debt! 12,818,00C| 18,075,300. 19,80 S645) = 
Interest, &c., on War Debi 114,436,00.| $9,872,909, $1,252,153, 9,898! 681,670 
\| Road Iv provement Fund. 94 395| ee 
i| Payments to |.ocal Taxatior 
t Accounte, fa. ... .... = 9,500,00C| 6,687,292 6,955,952/ 79,000 150,000 @! B ls i 
Other Consolidated Func | r h tte. 
BOrvices .cccccccccccceses 1,700,060) 1,689,522) 1,603,0% o id ye ait ’ ts ils e 
1] Supply Services. oecce bees 1552 4905: 111509304 eae 922,00 24,850,000 
1} Bxpendivare ceccscoes 1197616200. [1678302170 1275393525 46,0 0,898) 25,681,670 en : : — nn ——— 
\ a O'HER iasUES.- 
| For Advances for Bullion ........... 3,150.00) 3,095,900 150,000 
|; For Advances for Interest on Ex BANK OF ENGLAND. 
{| chequer Bonds under the Capita! 7 , 
|| _ Expenditure (Money) Act, 1904... $1,370) 121,827 rm Week ended Wednesday, January 24, 1917. 
\| Onder Telegraph ( Money) Act, 1913 2iu,0u ,  1,450,04 “ 50,C00 
Under Post Office (London) Railway ISSUE DEPARTMENT, 
| Under Miliaty” Work ‘Aci, ia t| oe =. & 
se ee eee 8 005 . a - Notes issued........ 73,681,110! Government debt .. 11,015 100 
| Under — lie Buildings Expenses | | Other securities .... 7,434,900 
Dy <siekki6tkeccensnanonee ss 8.00 j j 
Under Housing Act, (914.............. | 95.9 a 74% £006 Geld coin and ballics 55,251,110 
For Treasury Bills for Bupply ........ 30781590. '199,821,000'21, 233 00 14,0 155,000 





73,681,110 73,681,110 
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January 27, 1917. | THE ECONOMIST. 157 
BANKING DEPARTMENT. | _ ro] on 
£ ; £ PROVINCIAL CLEARING RETURNS 
Proprietors’ capital... 14,553,000 | Government se curities135, 879,476 | ~ cia = 
Rest...... seccccecee 3,471,374; Other securities .... 37,836,208 | J9%6. 1917. | Ine. or Dec. 
Public deposits* 50,721.310 ; Notes 34 896,205 ‘ oo ; : 
| enon Seer avant vessneseesece SU Ive | MRMINCRAN— 
Other deposits ......159,231,596) Gold and siiver soin.. 1,391,930 We: “a ; - » Jan. 20 ee £ % 
Seven-day and other Total ne FR SP as) See 146,500) 7:2 
bills eereeececees 26,539 Py OO GRO scedaes ex | 5,0 35,700 1.684.20 19 5] 
> Az 1 fal r 2 Oo} - Pe | | a 
203 003.819 208,005,819 Week ending Jan. 20 ..| 856 000 on a | 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and Tot 1 oes agi sie et _ ] 19,00¢ 13°93 
Dividend Accounts Nal LO GALE... ccccce 2,967,090 JB OU 17,056 o-5 
ComMPaRIson with Previous WEEK. DUBLI} | 
increase, Decreas Week endi Jan; 30... 35,920,400 4 859,4¢ 939.0% 23:9} 
£ £ Total to date........} 11,038.090! 14,263 8 } 8 O85 
Circulation (excluding 7-day and other bii!s) .... ee covccece 45.735 | LEEDS — = | = 
Public deposits .....cccccccccces pebeaesnweesoceen  _ s¢.. voones 635,655 J ‘ 
Dther deposits .......cce. en0sesOseeeesoncdscance LESRSED  cccesess Week €nding Jai. 4v .. 707, 19( 654,9 12 \ oy 
Government sec NN ee ‘ iecedes 3,714 Total to date.... ol 29/0,50 2.410 OO} LS ¥: 0 a2 
Other securities......... e cee . 454,408 : T a7 i ———— = A eae tn 
DEF SOCUFIVIES. ..+cererererereres Ceccccersocescce sae eevee ee LEICESTER— | 
Dt Casaateee Mies. x Week ending Jan. 20..) 364,300, 47 107.900} 29 6 
ROSOPVO. coccecese oeccee cece £54457 Tota t late ] 56.7! 17 Q C = ni 7 
| Tuner Monrus’ Recorv| “ | LIVE eee aT Trae tes | 1,566,790} 1,768,800 202,20 29 
. LIVERPCOL— | | | 
| | } ' & nar Tay CORe ¢ " r | Ir > 
gue | oe 22|g| Week ending Jan. 20 ..| 6,258,900, | 7,466,900]+1,203,090)19°3 
| | — $5a ’ a } =} | - ( wesebe TALC. ese eee f 1900) - 3,084,300} 15°2 
| Date | Ballion.| B2~<= | Deposite Banking | Reserve. ae | MANCHESTER _ | 
| 2 nee | | — } ois wee nding Jan 20 5 9,184,190} +1,431,109} 18 4]/ 
a nen rola | otal to date........| 29,467,950) + 4,144,750} 16°3]] 
Pr | - | NEWCASTLE NE— | enrer 
| i916 | £ ‘ £ £ £ % ¥ | 4 7 E-ON-TYNE ; | ; 7 | _ | a 
Nov. 1....| £6.363.240 | 37,224,795 | 167,729,492 | 147,902,274 | 37,589,045 | 224/6 Week ending Jan. 20 ..| 1,562,000) 1,556.50 25,500 16 |} 
S- | 6,43° 251 37,172,165 162,*49,055 142,570.39 | 37,773,063 | 253 i otal to dat geleawasd 4,745,390 4,566,590 178,89C 3 7 
5 $641 36,894,9 165.665 2.7 | 148,422,350 3 1.451 - | NOTTINGHAD ; | 
22. 408.033 | 36919590 | 160 998,375 | 140,422 ‘03 | 37,958,443 | 23 |— ] NOTTINGH ‘Mt . P Cie ! { 
29 | 56,093.032 | $7,555 265 | 169,505,315 | 140,454,-93 | :6,835,757 | 22 W Tot ending Jali. cv .. 953,500 446 920 6,600 14 
D 6 99.942.750 | 37,858,33 16 662,788 | 14+,937,559 | 36534395 | 21; LOtal to date...<<0 1.6¢ ) 1,674,560 400! 3 
13... | $5,105,924 | 37/957 a | 164037980 | 146.237 $12 | 35598584 | 2i8|- | ea eeeters ss 1,674,500) + 6,400 0-3 
20... | 5',347,600 | 39 224,100 | 62,:88070 | 146.8°8,115 | 33,573 200 | 204) — | SHEFFIELD | 
27 -++ | 94,508,915 | 39,675,535 | 178,245.0.8 | 163 649,111 | 33,079,380 | 183)- | Week end Jan. 20 ..| 78,700 583,700)+ 111000) 23-1 
1917 ens anit a ed } : lotal to date........ 2,520'5 0; 2,798,130) 4- 277,600} 11:0 
Jan. 3....| 5',957.664 | 39,£95,160 | 169,535,398 | 153,977,0:8 | 33,512,304 | 193] —} si 
10... | 55464,5»2 | 39.016,540 | 179,7/7,599 | 162657805 | 54,598,022 | 193 | 
17.2.2] 56 5.268 | Se.Bs1'64 | 199'024,271 | A71.2s0'998 | 55,755608 | 184] 55 | COLONIAL CLEARING REIUBNS. 
o4 9.623 040 | 38,7 4,905 | 1¢9¥> ,906 |! 171,715,684 | 56,258,135 | 194 | 
ben YRAKS ik COKU { } 
} j 
( COMMONWEALT F USTR I 
At corresponding date Jan. 23, | Jan. 23, Jan. 27,| Jan. 26, | Jan 234, | , os OF AUSTRALIA 
with she presers week, 1907 1gi4 1915 i916 1y17. 
—_ } i ' i » | a r > Tl ‘ : | . 
Circulation (excluding £ | 4 £ | Name of u1 Total os mene ‘ a | Increase 
Bank poet bilis) ...... 27,846,000, 28,2 4 105 54.701 510: 33.829 825) 38.78 ',90 Citie : Clearing | yrDecreast rear to | or 
Public deposita ......... 8./49,29 Be §,500, #7.590,+7 4) 62 875,082) 50,721,351 i “| on Year. Date. Decrease. |} 
O her deposits .......see. | 40,672,114, 51,594,995)1 7935538) 100 961,10.)159,2.1.595 | —__—--—____ j ae a naan 
Government securities... | 15,456 51 1 198 94/71 324,:53) 32,8 6,66: /153,879,476 rs ray im e _ o a 
Other securities ..... ccce-| 24,9812 $4.1 8,96 >} 083505 112 204,70.) 37,835, 08 arnt) E ster ae x | & 
Reserve of notes and ooin| 24,2035 5.9% 5,618)52.911,577) 36,845,742) 36,-88,.13 Melbourne ..) Dec. 11 | 6,657,200) + 417,50 . = 
Coin and bullion ......... | 53,631,5.5 43 634,72 }o2,166,11 52,224,067] 56,623,010 | Sydney ....} De 4} 9,551,300\— 152,700/395,254,400! + 633550 
Proportion of reserve tc j | Me har a 52,70( a 294, “ +- 63355000 
oot el laa 481% | 51% | 328% 223% | 198% a val Pescara wed as —! 
Bank rate of discount .. 5% | 3% | 3% 5% | an 
Market rate,3 months’ bill+| 442 4 2} | 13 Sis | 5 @& OMINION OF CANADA 
Price of Console ....ee.-. Soix Ute | Sea] £35 | 
Price of silver per oz. ....| 3lxa yaa | 223d 26 tad 37 ad | 
Averuge price of wheat.. Qe le 3G Lid | Sis 61 57- 21 | 758 8d } Week Ended| Week Ended} Week Ended|] Inc. or 
Exchange on Paris (short | 25.42)-25 | 5.16;-83} 29°10 | 27°95-03 | 27'744-80) | Namo of Cities ; ec, 28 pre 
a Now = we — | “es ry | +8 ; 84-53 847618 |e4 eh v3 | Name of Cities.| Dec. 21, | Dec. 28, Jan. 4, Dec. on 
— Aimsteraam newt. 12°2}-2h | Az dgelg | 12O0'g | Lirto-2y 11663 c7z 1916. | 1916. 1917 Year. 
— Berlin ... ; 30.01 20. 46 | ‘ : re es ee | — | ———-  -———— —e ae —ee 
Clearing-house rennrn, we /239'745,900! 288,019, 061242646900) 285 968,001 '360, 122 900 $ g $ ° 
: saimial Montrez 90,337 85.00 f ae wT 
ANKBBKS ULBAKING 4S6TURNS | } bre ee 90,537,000 73,085,000 80,175,000 t 25:5 
SP POIONh. wcces | 61,595,000 | 54,503,000 66,010,000 |} + 12:0 
| na | Winnipeg ....| 55,702,000 | 59.00 38.634 20° 
westasnting | town Cece | Geertz, | com | Winnipeg.) Simuanon | ssgion | sags | — 12a 
mab biaunites ) 7 a wa ancouver .... 24 9,UUL »cIU,0U) 6,986,00 + 2 
1916. £ £ £ P OUWRiS « cecnes | 6,146,000 |; 5,160,000 | 5,307,000 | + 36 
Jan, 1 to Dec. 13 ....|  22,760.430,000 2,795,049,000 | 24,553479000 | Calgary ...... | 6,496,000; 4,615,000 | 5099000} + 15:6 
RR Praiimosontiaat ; 282.0:7,000 40.98 3,000 325,036,000 it : ee 
ROSAS 182,09 7,000 16.658.000 |  198.760.000 | a : 
cnt 173,026,000 21°745,000 | 193,771,000 | JANADIAN MontTHiy and AGGREGATK CLEARINGS 
1917 
| 
SO, DOE cacascdsccncenes 172,953,000 16,387,000 | 189,340 000 | | eee ss es 
* apeebsanietsastsati 318.t 96,000 55,005,000 | 376,702,000 , en eee pinnacle 
| Beene 307,°92,000 Ae71/00 | — 35.053,000 | 35. in: aeet "Seer 
ie -cesmmaavinwes 317,894,000 42,228000 | 360,122,000 J = |; = i215 as! 1916 
seteeaieameessarrns me | eg | $ 8 $ 
Toval, 1917 Bist 1,116,935,000 159,292,000 | 1,276,227,000 | xfontreal 1 999.162.549 | 363.393.310 | 2.62.12 ioe 
Corresponding total 1916 ... 937,536 JOO See | Gee | pene +----------) BO | aeeeemate | taseeieoee | S.715.125,748 |} 
Increase or Decrease inj; + 179,299,000 + 24,980,000 |+ 204,279,000 fine tn aaa 251'558, 227701152 1,889,956,257 | 2,571,535,616 
tan —— ae ton ee io | cota "| “Seaetes| “Seaetas | anal eee 
> | ancouver, B.C......| 25,703,746 | 30,021,584 | 281,575,949 | 321,545,73 
- | —— | Otte veseeeesees] 20,830,545 | 25,207,027 | 211,636 61,049,595 
Grose ong im IGIG  ccccces 13,402,595,000 1,872,451,000 | 15,275,046,000 | C sigary y 70 $1} oT a8 ‘ 0 conse = pry 1 
,046 Se + 235,170, 27,481,680 | 169,758,599 233,097,671 
“eee seuaos! 11 840, .54,000 1,567,571,000 | 15,407,725,000 | Quebec.............. | 14,937,535 19,039,914 | 153,325,906 192,163.70 
Increase or Decrease mY j + 1,56 4,441,000 + 504,880 000 | + 1,867,521,000 | Hamilt 15,521,416 | ‘561 151'420.271 200° 811087 
“1916. 13-1 Paar ae ; ES I 15,521,416 20,561,032 | 151,420,271 200,811,087 
Seer eter aks = ig ¥ = i945 % ! 13°95 % | Rdmonton .......+.. 2, 12,401,167 | 105,834,554] 114,745,915 
SpeeciaAL Days. | —— tees 31,955, 55 | 104,414,595 125,997,881 
oes : = ; London.. 3 654,810 89,774,787 100 090,560 
are 7B Regina .. 14,897,353 | 87,122," 49°58 
Stock Exchange Pay Days. | Qonsols Pay Days. —_——. ofthe | oj “a, eee ,990,553 9,025,354 7 seen | S098 755 
be | _ i - } Victoria, b.¢ ea 6.793.587 8,207,831 | 81,27 54 
Date | | Date. Date. | asm pet “° Le 055 8,649,268 52,146 841 68,316,154 
1916. & | 1916, | 4 1916, [ee -- 965,768 6,120,755 $2,634,519 52,971,442 
Jan. 13 to Bep. a 827518,000/May 4{ §2,120,000.May 4] 52,120,000 | ; = : — |} 
Se pt. 29 53,515,000/June 1] 61,135,00L/\June 3*} — 43.577,000 Grand total......] 954,907,524 | 1,054,346 948 | 7,653,628,549 ]10,315,855,900_ |} 
ee ie 61,192,000) July 5 68,561,000 July 4 66,306,000 
| eee | 52,392,000) Aug. ra 55,44i,00.;.1ug, 4 54,952,000 INDIA, 
Mov. UD. .ccocces: | 60.859 000 Sept. 1) 51,652,uU} Sept. 4 50,458,000 
EES 57,784,0u|Uce. 4) =5990i,000/Uct. 4 59,301,000 | 
a. ere eel 5 1,175,00U| Nov. “| 52,864,000) Nov 4 46,764,000 | Week Week Week 
BBs ccces couel 70 806,000 vec i 64,493,U0U| Dec 4) 59,482,000 Kndad Wnd ole 
1917. 1917. | 1917. | Name of Cities eg wage maed 
Be RE . ecadsds 61,783,000\Jan. 4 74,228,000 Jan. 4) 74,228,000 | Dec. 2, Dec. 9, Dec. 16, 
— | -— | } 1916. 1916. 16 
Total, i9i7 ......| 61,788,000 .. 74,228,000, ., | 74,228,000) — ee ee a 
Gorresponding | | _ | 
sotal, 1916....| 48,115,0001 ., 59,978,000'  ,, 57,073,000 | _ Rs | Rs. Res. 
Inc. or Deo. {|+ 13,673,000) oe + 14,250,000 ., + 17,155,000 | Calcutta....... oeeeeee | 15,15,54,192 | 15,55,69,595 | 11,82,77,463 
SS = 28°42 % | oe > 217% | oe > 3005 % | Bombay...... aa 6,52,28,955 | 6,49,89,065 | 7,68,54,302 
. —e ae renee | Colombo | 474 ] 5 
Gross totalin 1916} 1,238039.0001 .. 680,381,000, ,, | 628,578,000 ES SR eee o- #,38,115 1,61,88,483 | 160,32 2,219 
Do 1915 ........ 1,02 ,775,000| 6 583,064,0u0] 3. | 63721700 | Rangoon ...... veeeee| 1,16,36,643 |  99,24,237 | 1,00,77,252 
Inc. :. Dec, ,|+ 21.2.264,000) ee + 94,/17,000 ., |+ 91,331,000 Madras Salad acy a chara re 97,494,531 57,24, 166 46,96,726 
in i coee lia 2069 %& a 15°58 % co §«6clms = 1700% | Karachi .........-ceee 31,58,312 42,15,395 33,71,841 















































UNION OF SOUTH AFRICA, 








Whole ‘Month of Month of Month of} Increase or 
Name of Cities. Year, Oct., Sept., Oct., Decrease 
1915. 1915. 1916. 1916. on the Year. 
£ £ £ £ 
sone semen rer 3,071,767 207, 373 214,537 270,150 | + 62,777 
Cape Town . eves (2864131 2,382,91 2,817,579 2,828,713 | + 445,794 
Durban coccsccececes OIOMOD 1'498/804 ‘ : . 
Johannesburg......... !90.132.962 | 7,275,439 10,014,964 9,958,435 | + 2,682,9°6 
Port E lizabeth ...... 12,580,789 799,557 915,042 1,092,648 | + 293,091 
eee 10,833,170 1,00 4.9 904,700 ; age 





THE UNITED STATES. 








Week Ended Week Ended Week Ex ded| Inc. or 
Name of Citic Dec. 21, Dec. 28, Jan. 4, Dec. on 
1916 1916, 1917. Year. 
$ $ $ 4 
New York .... 4,053,371,000; 3,189,479,0003,453,756,000 + 8-7 
Chicago ...... 48] 855,000} 413,095,000) 447,341,000\+ 30-5 
Philadelphia ..| 322,255,000 | 284,764,000) 322,669,000 + 19:3 
BOMDD: sscons 242,632,000 186,518,000; 218,996,000 | + 10 
St Louis ...... 126,367,000! 109,490,000) 145,371,000 33°4 
Kansas City ..| 122,386,000 104,637,000, 113,029,000|+ 42:3 
Month of Month of 
i ecember, December, Year Year 
| 191£ 1916. 1915 1916 
Grand total 1 $ s « 3 
cities of United! j 7 
_diates “ ) 20,236,500,471 | 27,075.561 609 |196,776,208,053 | 259.978.841.000 


FOREIGN BANK RETURNS. 
BANK OF FRANCE. 


{Comparative Increase 
or Decrease. 





Jan. 25, | Jan. 18 Jan. 27, 
1917. 1917 91 as 
: : - asie — \Last Year, 
AssETs, z Z £ £ £ 
Gold ecnin and bnilior/203.041,000 204,410,000 200,464 cco}— 1,768,000 + 2,577,000 
Of which held abroad) 69 965,000 71 7 ».CO00 was 1, 800,00 
Silver coin and bullion 11,279;000 11,419,000 14,151,000}- 140,000\— 2,872,000 
Discount and advances. 151,550,000 131,505.000 135,699,000} - 155,c00 — 4,349,000 
LIABILITIES. 
MRR ci cccvcesscncsent 693,128,000 687,165,000 § 54,32 21,00" 5,960,000) + 138807000 
Government deposits .. 1,972,000, 3,391,000 000} — 1,419,000) — 2,014,000 
Private deposits. .......) 32,188 U0C) $0,582,900 8} "eso0cc 1,605,000) + 10,358,000 
NETHERLANDS BANK. 
: j Jan. 15, Jan 6, Jan. 15, Last Last 
1917, 19i7. —_ Week Year. 
ASSETS. £ £ £ £ 

Coin and bullion—Gold.., 49,151,000 49,215,000 34,3 16 000— 85,000 +14,815,090 

Silver 5 2,000 558,000 431,090 + 4,000 + $1,000 
eeenuetn and advances 153,267,000 13,251,000 14,051,000 + 15,000— 764,00 

LIABILITIES. 

Notes in circulation ....) 62,129,000 62,647,000 ry 162, ™0— 518,000 +13,967,000 
Deposits cerceccese - 3.660,000 5,491,000 0169000 + 163,10 + 1,644,000 
NEW YORK ASSOCIATED BANKS. 
ae Jan. 20 Jan. 13, | Jan. 22, Last | ae 

1917, 1917 1916 Week, |Last Year. 
AssETs, £ £ £ £ £ 
Reserve, own vauits) 109,278,000) 102,906,900) 104,293,000 + 6,372,000! + 4.934.090 


Do Fed. Res. Bank, 38,870,000, 36,9 8,000, 34,870,300 + 1, 332,000! + 4 1000 000 
Do other dep'’tories) 11,2+6,00C, 10,966,000) 11,253,000 + 2800. /— 
Loans and discounts) 685,444,00 | 672,925,000 654,366,000 + 12,518,000 31,078 100 


LIABILITIES. 
Circulation .......... 5.740,00C 5,766,000; 6.950,000—  26,000/— 1.210000 
Net deposits ........ 739,010,000, 717.032,00( 703,674,000 + 22,608,00. | + 35,336,000 
RESERVE (aggregate)..) 159,594,000) 150,780,00 |159,418,000 + 8,614,009} + 8,976,000 
Legal reserve ..... 122,002,000) 118,555.00. 115,526,000 + 3,645,000) + 6,176,000 
Excess reserve ..... 37,392,000! 32,524,00C| 34,592,000 + 4,868,0uL'4+ 2,800,000 
a BANK OF SWEDEN 
Jan 13, Jan. 5, Jan, 15, Last 
1917, 1917. 1916 Week. Last rea 


AssETs. £ £ £ £ 
Gold ....cesecececeeesees 10,365,000 10,195,000 6,965,000 + 170,000 + 3,398,000 
Balance abroad and 
foreign bills ..........| 8,548,000 8,485,000 7,602,000— 137,000+ 746,000 
Swedish and foreign 
Government securities 3,465,000 3,470,000 2,821000— 5000+ 644,000 
Discounts and loans .... 6,451,000 8,141,000 5,834,000 —1,710,000 + 597,000 


LIABILITIES. 
Notes in circulation ...., 21,092,000 21,789,000 16,120,000 787,000 + 4,882,000 
Deposits at notice ...... 6,836,000 7.551.000 6,416,000 — 495,000 + 420,000 


BANK OF RUSSIA. 


|Dec. 8/21, Dec. 1/14, Dec. 1/14, Last 
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NATIONAL BANK OF DENMARK. 


Dee. 30, | Nov. 30, | Dec 31,) Last | ; 
1916, 1916. | 1915. Month. |Gast Year. 
ASSETS, £ £ £ z | £ 
Coin and bullion ........| 8 832,000) 8,076,000! 6,184,000\+ 806,000/+ 2,698 000 
Loans and discounta...., 9,578,000 8,729,000! 5,€74,000 + 649,000!. 3,704,000 
Debtors abroad ........ 2,331,000’ 2,296,000) 2,152,000 + 35,000 + 179.000 
Securities .........e.0..; 2,608,000) 2,666,000) 2,055,000) — 53.000 + 555,000 
LIABILITIES, 
Os 15,826,000! 15,422,000, 12,24 yom + 404,200! + - 579.000 
ee ar 3,420,000 3,142,000 _ 865,000! + 278. y00' + _ 2,595,009 
BANK OF ITALY. 
Dec. 20, Dee. 10, Dee. 20, last Last 
1916. 1916, -_ wes. | Ye: . 
ASSETS, £ £ 


Total cash 


Emilee BERS cocccccecece 19,188,000 19,352,000 18,561,900 — 
Foreign bills .....cce.. 840,000 835,000 854,000 + 


dvances 


; Government securities.. 8,900,000 6,984,000 7,937,009 — 





LIABILITIES. 


coccccccecece| $5213) 42,053,000 52,465 600 + 1.160.000 — 9,252,000 


144,000 + 628,000 
7,00 + 6,00) 


oeeercecveccce 9,407,000 7,491,000 6914,000 + 1,516000 + 2493000 


000 + 965,000 


1 039,000 + 34,612,900 
2,105 WUO0 + 3,248,000 


Last Year 


| & 
20.900 + 3,776,000 
52,00 + 112.000 
14,000 — 663,000 


Note circulation ........ 152,389,000 151 350,000 118,377,903 + 
Deposits. ........ «++» 33,755,000 31.649,000 39 507.000 + 
SWISS NATIONAL BANK 
Jan. 15, Jan.6 Jan. 15, Last 
1917. 1917, 1416 Week 
ASSETS. £ z£ & 

Coin and bullion—Gold.. 135,776,000 13,796,000 10,000,000 — 
Silver 2, way 2,117,000 2,057,000 + 
Darlehens-Kassenschein, 175,000 161,000 858,000 + 
Discounts andadvances, 8,535,000 9,351,000 6,917,000 — 


LIABILITIES, 


by the Swiss National Bank. 


BANK OF NORWAY. 


Jan. 15, ; Jan. 7 Jan. 1d, 
1917. 1917 1916. | 
ASSETS, £ £ & 
Gold cccccccccecesse esee-| 6,904,000) 6,631,000; 3,378,000) - 
Balance abroad and 


foreign bills............ 4,453 f 
Foreign Govt. securities.. 167 767,000 793.000 
Discounts andloans......| 8,320,000) 8,578,000) 5,169,000! — 
LIABILITIES, 
Notes in circulation......| 12.955,000! 13,272,000! 8,598 0.0! — 


796,000 + 1,618 000 


Notes in circulation .... | 19,181,000 20,259,000 16,465.000 — 1,078,000 + 2.718,000 
| Deposits .........0000% 6,549,000 5,630,900 4,2/8.000 + 


869,000 + 2,271,000 


The Monthly Statement of the Swiss Fede sral Loan Bank (Darl hensk: isse) 
dated December 30, shows total issues of £1,256,000, of which £99,000 was held 


iuast 


Week 
£ 


l 
|Last Year. 


275,000) + 3,526,000 


53.000; 4577.00C 3,159.900,;— 124,000) + , a 


8,0u | + 3,151,000 


| 


307,00°| + 4,367,000 


Deposits at notice...... -«| 4,398.900! 4,239.990) 1327,000) + 16330 |+ 3,071.000 
The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and buliion) ; (2) the available balance abroad up to half the stock 


of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i KjObenhavn, Copenhagen, up to 6 million crowus (4 an 


amount of 70 miilion crowns above the stock of gold. 


BANK OF SPAIN. 


Jan. 15, Jan 5, Jan. 15, 
L417. 1917. 1916 
ASSETS, £ £ £ 
Gold ....cc.000 ccccesese| 50,876,000! 59.469.000) 35,4 17,000) + 
tl alpaca ahaa rime 29,638,000 29,573,000! 30,174,000) + 
Loans and discounts ..,.) 31,359,000) 31,980,000) 33,438,000) — 
Spanish 4% stock........ 13,777, OC 13,777,000, 13,777,090 
Treasury bills ..... eseee! 6,006,000) 6,000,000, 6,002,000 
LIABILITIES. 

Circulation. ..c.cccce- eeee! 95,253,00 | 95 217,000) 84.724,000) + 


Deposits ...... ee eeees 30648,000!) 50,576,000 28.830 JOU! + 


407, 0c 
65,000 


La 
We 
£ 


st 
ok 


|cmstYoar, 


+ +i 5469300 
536,000 





611,000] + + 911,000 


42.001 | + 10535900 
12 WO} + 1,758,000 


Last Year, 
& 


63,000 + 3,602,000 
40,000 —_ 1,041,000 


IMPERIAL BANK OF GERMANY. 
Jan. 15, Jan. 6 Jan. 15, Last 
1947, 1917. 1916 Week. 
ASSETS, & £ £ £ 
Gold ..cccee eeccccees 126,113,000 126,045,000 122,511,000 + 
Silver ..cccccccccece 866,000 826,000 1,9.7,0U0 + 
Treasury notes ...... 13,539,000 13671006 35,085,000 — 


LIABILITIES, 


72,000 —19,487,000 
Discounts & advances 451,195,000 437,835,000 268,758,000 — 6,638,000 + 162457000 


Notes in circulation 386,342,000 392,234,000 319,039,000 —12,952,000 +67,303,000 
Deposits ..... pseseas 125 875,000 143,494,000 91,559,000 + 7,421,000 + 1041050000 
The Reichsbank has been relieved of its obligation to conver? its aotes 


into gold. 
BANK OF JAPAN. 
Dee 9, Vec, 2, Dee, al, Last Last 
1916 1916. 1915. Week. Year. 
ASSETS. & & £ | £ x 
Gold and silver ........ 52,415,000 33,461,000 22,847,000 — 46,000 +10,568,000 
DiscOGnts ..ccccccscccce 570,006 «.95 4,000 481,000 —1,389,000 + 89,000 
BAVOMONS 2000000000 +++, 15,679,000 14,533,000, 7,468,000 +41,.86,.00 + 8,211,000 
LIABILITIE | | 
Notes --. | 46,518,000) 48,877,000, 35,068.000 - 2,359,000, 13,450,000 
Government deposits -- 57,515,000, 36.348,000) 26.599,000 + 1,165,000 + 11,114,000 
Private deposits ........ | 3,516000| 2,511,000) 4,192,000 - 1,005,000'~- 676,000 


in the above tavies the Russiaa rouge is converted at 28, the German 
mark at is; the Austrian crown at 10d; the Dutch fiorin at ls 8d, 
and Danish kronor at 18 per 4, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per £, the yen at 10 per £, and the American 


dollar at 4s. 


the Swedish 














~ |Last Year. 
1916. 1916. 1915. Week. | 
Assets, we £ ae £ LONDON RATES. 
Gold .....2. 0002 ee0eee0e. 147,149,000! 147,343,000 169,726,000 — 194,000|—13 577,000 
Balance abroad.......... 214,966,900 214,986,000, 22,770,000 — 20,000! + 194196000 re — | — 
Silver and subsidiary coin) 11,251,000) 11,104,000) 3,367,000 + 147,000/+ 7,884,000 = Se |/8§e | ae Se | Se | Se 
Securities andsbort loans) 25,240,000 25,847,000, 39,505,000 — 607,000! —14,265,000 ssalgolesidcalogasi| gs so 
Treasury bonds ........ 696,835,000 618,512,900 328,909,000 + 3832390C| + 327326000 a= | 85 | 95 85) 85) 94) gs 
Other loans and advances 66,749,000 65,916,000 100 075,000 + 835,000) —335,324,000 A |e: tins = 9 bd be : 
Becurities ..............| 14,756,00.| 15,047,000 24,196,000,— 291,000|— 9,340,000 ~ omee “ek ee BE 
Miscellaneous .......-..| 14585000) 15.90800C! 15,659,000\—1,519,000|+ | 946.000 | Bank rate .........++.+++.+000- ae ee es 
Balances due.........4..| 35,555,000, 30 666,000) 15,917,000 + 2,687,001) + 17,436,000 | Market rates of discount: | | | 
a a 70° -ore’ od c ' 
- 1184884000 (145325200 709,102,900 + 3955900C] + 475782000 Pee SNES NMS. ..n+- Bsisas i: is | Bit 
IABILITIES, caine ddnmatenstell ciate dees , mvoevecece ° | b | 
Notes in circulation ....'846,226,000 838,345,000 520,132,000 +7,881,000) + 325034000 Sa seventeen eo a ‘| 4 | A i ‘ ef } 3 
Gapite) of the bank... 5,500,00 |” 6,500,000 000 Loans:—Day today ........... 34 44/4 43] 34 43) 3443/4 431 9k 145 
Deposits .........+++++e. 216,182,000!2 (5,190,000 127,541 000! + $92,000! + 88,641,000 ee 1s | 4351425 | 495 | 43 5 | 435 43 5 | 435 
Treasury account ......, 21,671,00C| 21,099,000 21,419,000 + 662,000/+ 252,000 | Fortnight (at last Settlement) g le e le le | ele 
Miscellaneous ....-+....) $5,305,00| 65,281,000 34, 510,000 DUO + 3002400 +60,795,000 Deposit allowances: Banks 4 4 4 > ts te te 
| donnie iocagaianens ees 
) ouses at Call...... ee ; } } 
|]184884900 1145325000 709,102,000 + 39659000] + 475782000 | Piscount houses at call peeeeeear: Gane er ee: ee es 
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Comparison with previous weeks :— 


mm - 
SS Bank Bills. 
38 | 
na # Months 4 Months. |6 Months 5 Months. 
1916. % | % % 
Nov. 3..|5 | 5 | 54 fs Sf oR 
10..|5 | 5y2 3 | See & Sh th 
17 {5 Sys 4 | Ste = | SB te 
24. {5 15y3 9| 5, 4 | Sh th 
Dec. 1..435 | 5 41/5 § | 58 
8..15 |5ys §| Svea Pa; 5d 2 
15 j5 54 ir) 54 te Sts 8 
21..{5 | 54 is 2 $| 54 PI 
29. 435 | 5% & 5 fs 53 z 
1917. 
Jan. 5. 1495 | 5 5 5 
12.1495 15 5 + 5k 4 
19 1485 15 5 5 a 
26.1435 |5 5 54 





Changed, 
Paris ...... Aug. 20,'14.. 


Berlin ...... Dec. 23,'14.. 5 
Vienna ...... Apl. 10,'15.. 5 


Amsterdam.. Jly. 1,'15.. 
Brussels .... Aug. 20,'14.. 
Rome ..... . June 1,'16.. 
Petrograd .. July 29,'14.. 


Bombay .... Nov. 30,'16.. 


Paris ....{ francs to £1 
Berlin ....} marks to £1 
Vienna krone to £1 
Amsterd m! fiorin to £1 
Christi'nia! kroner to £1 
Stockholm’ kroner to £1 
Cop’ hagen kroner to £1 
Petrograd.| roubles to £10 


Rome __... | lire to £l 
Switz'land, francs to £1 
Madrid ..| pesetas to £l 
Lisbon ..| pence to milre 


Alexandria piastres to £ 
New York. dollars to £1 
Montreal... dollars to £} 





Trade Bills. 


; % 
53 «6 «16 
53 6 6 
34 6 16 
536 CG 
5. 6 6 
536 6 
53 6 (16 
536 (|6 
53: 6 16 
ns 
5h Gs | «SA 
55 54 
54 5h 


FOREIGN RATES. 


Open 
--Bank Rate— — 


% 
5 


+ 
ue 


ow 


8 .. 


Date 





1917. 
Jan 26 
26 


is 


1 


B, Ayres pence to dollars 


RiodeJan. pence to milre 


is 


Mont'vid'’o pence to dollars 


Valparaiso pence to peso 
Calcutta.. ster. to rupee 
Bombay .. ster. to rupee 
Madras .. ster. to rupee 


Hong Kong ster. to dollar 


Shanghai. sterling to tae 
Singapore. ster. to dollar 
Yokohama sterling to yer 


2 | 


1 


26 
26 
26 
26 


Swiss 


places...... Jan, 2,'15. 
Madrid ...... Oct. 27,'14. 
Lisbon ...... Jan.15,’'14. 


Stockhol 


| 


% 


Oh Re Ob Rh Oe be at 


om 


ebm 


Om 
ore 


Months. 6 Months. 


ae 


NANG AAA MAO 
ee 
PRAM a cpremercparercd ciara 


Open 


Pp 
Bank Rate— Market, 
Changed %&% % 


Bank 


Christiania .. Nov. 9,16. 
Copenhagen... Julyl0,'15. 
INDIAN Bank Rates. 


| Bengal ... 


Tt 793-803 


11fi 663-674 
17kr 00-08 
l6kr 08-18 
l7kr 33-39 
166ir-167Ar 
341r 00-50 
23f 83-90 
22p 32-38 
304d-51d 
S7epi 
$4.764&- 
$1.768-74 
50id 


H liday 
Holiday 
2s 42-i4d 
2s lyy-}id 


coe Nov.9,'16°.. 8 
FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate Us: om 
Jan. 19, 1917,;750>" 





27f 794-80}c 


i1fl 68-683¢ 
17kr 00-05 
lékr 11-16 

| 17kr 30-33 
1644r-1653r 

SSir 25-52e 
23f 80-85c¢ 
22p 35-40 

| 30;d-3i4d 


55; ad 
ll}ad 
ls 44-24 
Is 43- ed 
is 43-3d 
2s Sad 


2s it tid 


Cheq'e 


Sight 
Sight 


Cheq’es} 


Sight 
Sight 
Sight 
Sight 
Sight 


Cable 





S 


90 days 
90 days 
90 days 


90 day 


BHeAA AES 
Stele lelelcic! 


LONDON COURSE OF EXCHANGE. 


S 


ft: co 


m .. Nov. 9,16.. 5 sh 


Par. 





25°22 

20°40 
| 24°02 
12°107 
18°159 





On Par, 


Usance. — 
Tues, Jan. 23 


Price Negotiated on ‘Change. 








mages 


atic ipsteaiei omni 


Cc 


Cable ll 
3 Months 11 


able 33 


rr ° 
Se acgamestatanis } 25.228 { 5 Months 34 
Lisbon and Oporto..: | 53.29 { Cable 303 
_ nee p “3 13 Months * 
MDI cf 88 {1 cheques 
OS eae | Cabie 27 
DD: stcveswentees } 25.224 { 3 Months 28 
Petrograd ..... comuaal Cable 168 
DittO —seeccecece | 94.57 { 3 Months 170% 
mggmmenss<—----1} agane {', oe 
Spain (Bank places) 25.204 { Cable 22 
Ditto ditto j “2°13 Months 49} 
Switzerland ........ | Cable 23 
Ditto osteews i 25.235 { 


3 Months 24 





*N 


ominal. 


67 ll 70 
83 il 8&8 
80 33 90 
30 34 40 


78 27 82 


15 28 20 
172 
1744 

30 22 40 
493 

82 23 92 


20 «(24 30 24 20 


COMMONWEALTH OF AUSTRALIA. 


Since March 15, 1916. 
London on Australia. 


Since Nov. 


Thurs., Jan. 25. 


11 65 ll 68 
ll 80 11 85 
3410 34 30 
34 60 34 80 
303 314 
2 78 27 83 
28 15 28 20 
164 168 
pom 
22 30 22 40 
493 493 
23 80 23 90 
24 30 
15, 1916. 


Australia on London. 











Buying. | Selling. Buying. Selling. 
CIO) nscsereese oe par a 101§ 
On demand ...... 974 par 99% 101 
ere 97 one 99} 100% 
BP NTE a0 0006.0 964 oe 985 1004 
jon oF SouTH AFRICA, ar 


January 27, 1917. 
London on §. Africa 


December 23, 1916. 
8. Africa on London. 

















Buying. Selling. Buying. aoning. 
os 4 T.T.pm ae | ietoxs -T. T.pm 
eee §%dis § pm 4-3% rag a to 4pm. 
SO GAY8...... Se ” “ Z-135% ig 
60 days. coicct a oa ee 14-18% ais sa 
SO GAYS ..... sine re = 2-24, dis.| aa 
120 days........| 3% ,, - ae 


| 


at Kamsack, Sask. 


that Mr G. H. Balfour, after 47 years’ service with the bank, 
has retired from the position of general manager, and has 
been elected to a seat on the board. Mr H. B. Shaw, the 
assistant general manager, has been appointed general 








manager of the bank. 


INDIA COUNCIL DRAFTS. 


The India Council on Wednesday, January 24th, offered for 
tender 120 lakhs, and the applications amounted to 
Rs.1,836,00,000. Terders for bills and deferred telegraphic 
transfers at 1s 4 5-32d received about 65 per cent., and im- 
mediate transfers at 1s 44d received about 65 per cent. The 
following statement gives the result of the saies for the week, 
from the beginning of the current financial year and the 
whole of the two previous years :— 


Rs. £ 
April 1, 1914, to March 31, 1915............ 1,128,53,391 .... 1,526,343 


April 1, 1915, to March 31,1916 .......... 3,036,57,471 .... “2035, 517 





April 1 to January 17, 1917 2.2... eee eee 3, 587. TION cece 24,124,632 
Week ended January 24,1917 ............ 120,00,000 .... 810,574 














sian ai i { 
April 1, 1916, to January 24, 1917.......... 2,707, 77, 364 «-.. 24,935,206 } 
Allotments on Wednesday, January 2 ae | 
Ki ; 
caine , a ———— ——— || 
| In ts ferred | In Immediate | 
In Bills. Teleg ray hie } Telegraphic } 
| tr ansfers Transfers 
Drafts on— Rs. [ai Rs | 
Calcutta ..... 36,000 at Is 4.1560 |29,61,000 at Is 4.15 64/13 92,000 at 1s 4.25d }} 
Bombay oe 36,000 at ls 4.156d | ‘3,75, CO at 1s 4.155 d}20 07,000 at ls 4.25d 
pT eee | 6,24,000 at Is 4 4.156d 15,68,0 0 at ls 4.25d 
Totals ....: 72,000 139, 61.0 £00 \39,67,000 ee: 
SUMMARY OF ALLOTMENTS. 
Rs 
72,000 in bills at Is 4.5,d 
69 61,000 in deferred transfers at 1s 4.3,d. 


49,67 000 in immediate transfers at ls 43d. 
120,00,0/ 0 
Next Wednesday (January 31st) 120 lakhs will be offered. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for a week ended January 24th shows an increase 
of £507,752 the stock of coin and bullion as compared 
with the previous return. 

Messrs Samuel Montagu and Co. write as follows on 
January 25th:—** Gold: The Bank of England gold reserve 
against its note issue shows an increase of £502,145 as com- 
pared with last week’s return. A Reuter telegram from 
Delhi on Friday last stated that the Government have 
announced their intention to sell gold bullion weekly as from 
January 18th through the Bank of Bombay. The Govern. 
ment reserve their discretion regarding the amount, but 
anticipate that the value sold will average half a million 
sterling. Silver: The cessation of sales from China, 
and the paucity of supplies from America have im- 
parted considerable steadiness to the market. At one time 
the entry of Indian bazaar buyers to cover bear sales caused 
an apprehension that, oa so starved a market, the price might 
be forced up considerably, but when 37}d was reached on 
the 22nd inst. competition eased otf. This quotation 1s }d 
higher than any recorded during the war and a fresh record 
since 1893. The issue of a sterling loan in India may attract 
some rupees out of circulation into the Treasury. It will be 
interesting to see whether sales of gold, as foreshadowed by 
the announcement to which reference has been already made, 
will have any effect upon the Indian currency figures. The 
stock in Bombay consists of 2,200 bars, as compared with 
3,300 bars last week. The stock in Shanghai on January 
2oth, consisted of about 23,400,000 ounces in sycee and 
$16,700,000, as compared with about 25,600,000 ounces in 
sycee and $16,600,000 on January 13th.” 

The movements in the cash price of bar silver from day 
to day during the week have been as follows :— 

Jan. 20, Jan. 22, Jan.25, Jan. 23, Jan. 25, Jan. 26, 





1917 1917. 1917, 1917. 1917. 1917. } 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. } 
d d d d d d } 
ST nw «SR. MH 0. MH. MH ». NG | 
Comparing with previous years as tollows :— 
Jan. 27, Jan.27, Jan.27, Jan.27, Jan.27, Jan. 27, 
1911. 1912. 1913. 1914 1915. 1916. 
d d d d d d 
247. .. 263; .. 28 .. 267 .. 228 .. 2638 
NOTICES. 


The Bank of British North America has opened a branch 


The London affice of the Union Bank of Canada announces 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways hav d ‘ ‘ . i k control of the Rail ways at the outbreak of the War 
The Gove ent t ‘ ver itrol the rish * “ : 1 191 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. } : — 





AMERICAN RAILROADS MONTHLY STATEMENTS, 











reese? Gross R ae ae 
Name Period | Endi: |! Mil for Week. Total Gross Receipts Name Period, |Ending Gross Ine. or De Net. [Ine. or De® 
Nam riod nding ! eek Total Gr ipt | | 
; & | 19 + or- 19}¢ +or- " c a } é 
— 7 > = nnt Nov 29 800 + j 198,000] + 28.0) 
inpian Re R. R Alabama Gt. Sontherr “{ mnt 2.493.000 4 } 854.0 0] + 26 ¢ 0 
Assam Bengal weeks! ; 13,7 + 887 1a} —_ f lmontl ey } 6.000 | ago ¢ 
\ ) * l in : r / ma & Vic wre 4 , < | + 8 000 
Barsi Light Rly weeks le : 2 + 7 7,5¢ + 85, mapsananinayapuen dite row + 135,000 | — 245,000)+ 68,000 
Bengal & N. Westri'10 week ‘ 2065/ 4 4.994 7 + 4,04,146 em ' mutt 13,069 + | 5°62 JOC! + B42. 00 
Seman Waaeur pote ; yk OBE 30459 A son, Top., & 8. F th 64.374 + 8,798,900 | 24'671 0001+ 6,026 206 
Bow bay. Bar.& C 1 115 week ‘ - 82 — ' {; 'mnth | N 3.344, 0 + 457,00 | 1,043 90°] 76,9 
Burn 10 week -_ Atlantic Coast Line 1} Smnthe| | 14,392,000 |4 2375.00 | Sser ool 1,201 000 
} Delhi Umblia Kikaj15 week + 2 4 nt De 9.86 ¢ 0 2.279 0n0}— R10 
} East Indian elit 4 + Baltimore and Ohio* .. ith 61,656,909 + 5,616.70 1177 5 — rt ot 
| G Indian Peninsn © weet ¢ 3, 1¢ 4 f n 2 ' 1.410 00 4A On 
| < i » . lo® 41 166.000 
Madras & & Mahr |! weeks|D en” |e Poel] 97380 76 8 hesapeake and Ohio*.} | 5} o1 1,610 0orl+ — 166.000 
tohikd&a&Kuva t wee + + 1%, : j ’ ] 1 3 + 5099 900 
| Do Luckuw-Br wi + + hicago & N. Western ' nie 4 1 11.69 + 2 23 “4 
Sonth I é f rn = f ' N + 4 : > 428 4 
} Sthn P du ' é = : 1\— » Burl, & Quincy* j > 4 a | on’o4g oa oe 
| fi 1,435,099 + ‘104 1,00 
FOREIGN i Chicago Gt. Western tt 7 ‘ 2 24°C Hi 21°00 
| set , , , « + iu 
| ARGRNTINE é £ 4 £ - ; ” f\ mnt! 10,22 } % 3t4 322 00C 
| Argentine N. | week " 2 7 ¢ 1,64 291,702) + 4,7 ago, Mil..&8t Pan) 4 | tt € 1 16,524 ; 67 100 
reel Tr a wee } ‘ 4 nnt } j “y : * 
1B oA. end Parit . 8.5% t ‘ Hi ‘ ati N. Orleans 4 "000 | ure cools = 
; : 2, . 4 re 
B. A. Ensenada weeks D : ‘ ‘ . Sa ' a ; an 
BA Gt lam 14 . alg 90934 iba Railroad ) D y | 66.790 
- & —— ae Delaware and Hudson* { : xo ’ od ‘ 00 
lls a, rom 75,1 
C rg k { } 7 , ll mntt A ‘ : 
| Cor t ‘ 1 ‘ : snver aud Rio Grand { . 53,000 
i Co euu ‘ ‘ : - 4,626 - 44 
| Entre Rix wer ‘1 { 2 Erte Railroad f * 0 — 1,065,000 
| BRAZILIAN - ee \ t a ) 
i Brazil {; ~ \ MI 4 1 2 797 = at N . { a 96 non 
Brazil Railway 8 4 Ms4 + 754.494! 4¢ ! Northern a 4 = oe 
| Gt. West f raz nN J ‘ 4] a , { hye Ive : a? “ 
| Leop na w aes 5 , } n 4 4 22 0 
| Made Mar i. ee ea ee { mutt 4 ; 89.000 
| Movvana M 4 } > ~aneae ily 0 ero. 1 nr : 1 Hi - 10 
} Paniist \ = 26 , } re n 3 , 17? 
Bony , +7 ba ‘ ; 2 | Lehigh Vailey f Reece: y $.00°}— 177,006 
S “~ ‘ uM ; , " c ‘ ' " 20 on 
‘ KAN AN “Mint “—_ = l 17) re 00 
Pe VIA nn. St. Paul (Soo { 64 > “000 
An fayasta ' B3° 4 1] / Mien., Kanans, & Texac* { — 123,000 
ra ‘ 0% ‘ : 410,000 
N eek v " é 
reranetiens poses ls | carne | Slenenrt Paste tT 
Talta + . oO f N l _—o 00 
CUBAS \ a 
Cul ( tra ‘ + ' 4 = 
Havana ¢ ral s \ New York Centra t 4 4 14 
U1 tof la A ‘ + l . ? On — A 
West las Wowk ; l N.Y., Hav & i q 2 4 an 
{ ; YA - _ ) 
bel Oran | | ¥., Ontario, & Wet. { : boc f= Boo 
s (Fa ix ] ~ » _ 0 
Cl N hx “ } Norfolk st We : ; c q 
cl Ww: x ‘ ‘ 1 7 pn A 
vi and [ + aere : 1 7 1 ‘0 
North-W I $ ; vania en + ) 
{ ay N Exat of } ‘ 14 
TURK F « ‘ | ‘ 
Alcoy a Gai 4 ! j = m4 st of Pitt é} ; ; 
: a i C.C., & &t L 
i . r « 
‘ at ‘ ' 
‘ 4° an. & Reading } i 0 
4 . 
) Exte , A&R. Coal & Ir 6 ‘ 
1) > aLa8 ( 4 
I Sa rancia 
3 8 . ‘ ¢ 1 9 
l al of | . (G | | Seaboard Alr ] \ 2,474 + fi 
A j \ \ \ t POAT & ane . l " 4 0 
l wiradCaraca \ ) ) 
M Nor] ] i 4 4 l 
i h. | . i : 
Na Oscarsha + ” ani \ ; 35 , 
} sy Cen J r 
Pacif 2 0 
thens, & 2 eg: 4 10 
: Ube A - < Vicksbur 5 i ) + A 
~ at $ & Pa l ¢ 12 v 
Ss 4 Provir . N + 
Sama w& Sa ' Western Pacific® j i se 
7 i ) 1 + 460. 
aay a a“ — ~ sii = F : 7 
} CANADIAN RAILWAYS W*EKLY ST“*TEVENTS AMERICAN RAILROADS WEEKLY STATEMENTS 
j Pr G R » = Re for Week Potal Recei 
I , ‘an l . . 
ne } lir M f W Tot G R pit I — 
3 \ Great 8 w ; 3 s F 4 
( " New © ‘ 7 
( 4 ‘ and Ss “ 1 
Cana Va l Dea Rie G . j 4 1 
Dretr G i tae is ix | i 4 - a. 69 
Grand Trunk ¥ 4 tf L \ nd Nash | 1 +7 7 4 ¢ 4a 
Gra d Tronk We 1 ‘I iOh l : - 4,274,724 
Ten outa : Nov : s Railway ‘ 4 4) 4 
W hite Pass& Yok \ Pexa Pa A / Zs 
. > AT 7 ~ " _ . 
CANADIAN RAILWAYS MONTHLY STATEMENTS TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Bame Period. |I G Tne. or De Net. Inc.or De Receipts for T tal 
Pr nt W MN mit Re bn 
‘ No . f Nov 1 ; 38 ¢ Nat Period. Endin Mile . 
anadiar 4 “ er 4 l ‘ - ] + « 
> { 4 7 - 
. . Pa | + 1,931 A Argenti “ j 2 Ps = 149,993 1 
6 j , oc. A it ( y \ 274 | £2 2i— 22 126,697 | + 7 
" . nth é D 4 467 l } wud | 
. + l = 4 v ‘ J z i 4 - 9 i 
( 1 Trunk él 1 Bi lramways l z = 2 - $ 
Det G ilav cf : - 14 BK y Corporatio sw l l 2 - _ 154 
Milwauk " £ “4 1 Cu tla Tr way k l R744 + 6 14 + 20,28 
Ch m & Db 1 &: - — 243 
* Net earning fore deducting taxes Cork Elect 5 : . oe oe tog 7 
t ul! 1 week I ae = - d+ 322 
0 “EIPTS ae oe wee + t 294 | x 
OTHER COLONIAL RECEIPTS, rain 2 week 1 2372 £ + : 151+ 292 
ti t 2 we ] ly 4 4 1. + 1¢ 
: R. weeks D l $12 4 7 16 4 
weeks J ai 4 = 7 
Name Period. |End W Total ¢ i we ~ Dl “ge 4,426 |— 9) 
| week i 42 + 4,452 |+ 
: : 4 £ 4 £ 1 week l 21 t 
lemerar ‘ F $ tay 
Emu Bay ’ . ' 2 we Rs%,4 2,2 
Mast mh No > aA 
‘ + " ks iN 2 2 £ - +- 748 
|] Mid. of WL A : + 4 1,715 | vie J . ' . 
|] New Cope Centralia weeks Dec. 2) . 75,196] — weeks) in | G | i23831- 
1} New South Wa w 2s + 
| Govt Rail w weeks Nov 4 7 ‘ 1) vn ‘ 2,07 2 
| Rhode Ra . h i | " kK ) i > + 4 ne s 
1} 8 African Gov Shots a, 7 4 > eee 
} > a : 2 wee l £ 4 aid 45 
1] Railway v D Z 543.4 y week 2 27. | £1,72 Oli+ 4 
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TRAMWAY & UTHER MONTHLY GROSS & NET RECEIPTS, | 


COMPANY NEWS. 





Alabama Power Year |Nov. 


Bresiinn age in. } 11 mnths Nites 
Brisb he Flectri ” 12 mnths Dee DIVIDEND ANNOUNCEMENTS. 


British = 
Electric, &c. .. 
Buenos Ayres eA } 
Croze Trams 6 muths' Dec 
Buru al Elec. Trani- 


5 mnths Nov. 


Rate % per Annum, exce pawher e 


| 
marked % or stated in Cash. | Method of 
| 


Payment of 





















































* In Tuned die 

~~ _ ey l mnth |Nov Name of Company. nterim div. 7 + Final div. Present 
Cape Electric Trans. | 6 muniths Dex r = > 
oF ad , os . 7 e nniths Dx Interim] per Whole! Last | Divide nd, 

< or | a . where stated 

Herrerias Trams Year Final. | Year Year. Year. | : " 
Catalinas Ware _ — 2 

houses 1 mnth Railways. | % | 
Chillagve .... ; Limuth | Emu Bay & Mount Bischoft |} as es 5 n \ ee 
Cities Service Co Year Great Basterm ....¢.+cceee | 433 4? | 2 24 | 
Columbia G Great Northern, Def. ..... A ‘ | 2h | 24 . 

El veesirre nome oe C Great Northern (Ireland). ... | 6 6 53 | 54 | Less tax 

4 4 > . { 

Cons. Gas Electric) | ; thslN | Metropolitan Railway eee 1 aa oS 1 a 

of Baltimore J 9 MNUNS| NOV. Banks. } j : j 
Cordoba Light, | Bank of Ireland ............| 10 10 10 | 10 | Less tax 

Fowe & mnths | Bank of Montreal ... aaa 1c 10 | Quarter} ~ on 
Costa iia . NE lectric mnth Oct Bank of Victoria ... ‘ 6 6 xa . 
Elec. Sup} de Lmuth Canadian Bank of Commerce 10 | 10 Quarter 
Gen Hydranli Pov Year |De le sercial Banking Co | } 
Georsia ich. =a Commercial Banking Com 

Pow'r, & Railwys f mouths Sept pany of Sydney 10 {| 10 ee j 
Kalgoorlie Elec. Tram | 8mnths Aug London and Liverpool! Bank | } | 
Kaministiquia Power | Lmuth Nov of Commerce .. cee . 5 ‘ j : Less ta 
Keystone Telephone Year |De London Merchant Bank .... 5+ 5 ‘ ' 5 Less tax 
LaG il Nor Insuran: e. | | 

a suaira Harb Year ov Northern Maritimelns rance | 74 % | 7h % shes ' . Free of ta 
La Plata Elec. Trams | Year De I N Ins . 20 } 17 I a2 
Lima Light, Power, | | ya, X¢ oe “~~ he lrance Py we ms 74 2688 bax 

and Tramways..f | *° ea an ubber. } : 
Lisbon Elec. Tram-< lu.nth | Nov. Anglo-Java Rubhe see 10% -* . | . Less tax 
Mauche ter Ship| Ancgio Sumatra R bber 10%°* 10 % an } ne | Less tax 
* anal 'l mnths Banco }'spanol Del Reo de 

anila Elee Railrd. |Li mnths La Pla a ‘ Re | co } : T 
Melbourne Trams | Smnths Mar Bajoe Kedoel Rubber : : re : 13 i 10 I né 
Miss ippi River Powr | lmuth (De Batu Kawan Rubber....... a pes ; 6 | I 
Montevideo Water 1 mnths De rby ye \: on) I pete 10 % : P 19 

iy = : Garing (Malac tubber . 6% 4 nil | 12 nil 

Pacific Gas & Elec | S mnths Sept Do Preference.......... 48°73% a | 97:46) a | 

Para Electric Rail-| bias Glen Bervie Rubber ....... 3 . 15; 125 | Freeoft 
gear hie tas «| SOR lel} 940 | Tongai Vailey Tea........../ 4% 4% Less ta 

enuysivania ater | c - » (ED Sa 191 0 °23 |} ] 

and Power | lmnth | De 31) Gro $.00,0 ae oo oe Sendayan (F.M.S.) Rub 1g X _= = 

Philadelphia Co j : ‘ | Soember Ajoe Rubbei i ; 

: . | ‘ {Gross $718,746+ 176,28] §,991,73 |+ 845,754 Estates a 73% . 10 | Free of ta 
Natural Gas Dept . | 8 mnth Nov. 2 ) Net $118.2 + 87-2 26 0.68: | 5f8,8°9 United Serdang Rubber . 15% 30 ° 45 | 45 Less tax 1 
Oil Dept | &innth 30| { Gross! $ 4. 1902) 20R,25it 76,8) Mining. | | = 

ze : | L Net | 3 .2,558/— 4, 4 136,694) + 55,448 | Bullfinch troprietary ..... nil4 a ff ee fF <« J 
a ight &\ | ¢ nuths 30) { Gross) $63 ,2°8)-+ 153 432) 4,379.57.) + 878 854 | Fast India Coal ae 16 14 a a Less ta 
seme ag | Ft ay as..09 "tas 478 . 136! + 702. 9 | Glynn’s Lydenburg ...... SD Is6dp .s 

Strect Rly. Dept } S mnths 3 | - bey ¥5399,50 BE 16 27¢| 3 Qrarl 73 , 2: Waihi Gold li ree of tax 

Port of Para | 6mnths June 3 Ms! 19200+ 42,r¢ 1,5* 6, 061 4le, 3 A Other Companies. © r l ‘ 
fetes >| 4 ; 118, 778\+ 2 64 fri > e.. ‘ - 20 7 ree of tax 

Rangoon Electri Lmuths Nov. 5) {N"y"| “ete + G27 srsuele 2433 | Arnold. Peat and Co 

Shawinivan Water | ' ie | Ord. eee Sigs 4 40 ibject to ta 

aud Power |} Year (Dec. 31 160, 1 $72,06 Blundell. Spence, and Co 15 Less tax 

' ; 1|f Gross! $911,829 + €0,716| 9 Haws a : - I 

Toronto Rly., & Limnths Nov, 31 t Net | $437,3 } a ao2 04 [42 « | Bulloch, Lade, and Co..... 1¢ a+ but t 
Net $37,350 16,421} 4,793,04 3:0,7 vi 2 7 
United Electric T. of | ity Offices 5 ep tih aaiiee €s p.s.t) 68 ps. | 12s p.s.} 12 s@8S ba 
Montevulco 2mnths De “1 76 t+ Eg 59,765) + 56 | © nsett lron..... . .. (2/6 p.s.*)2s6d p.s./ 
2rops of subsid Cos ir s 63,11 y sett Spanish Ore....... 1 ° a ee ee 
Pt Utah ‘Corps | 2m th Dec. 5 Net 31! 7. oa oad j po a * r f ‘ Less t 
oo oo 8mmnths Aug. 3!) Net ] } + 467,5 Dublin Artizans’ Dwellings ; 5 Free of tax 
lector aus and st Porte anda Co ot - 3 
Transvaal Power Quarter Sept. Net 215,264 ‘ Fr pps F eo a sige hii . \ re ta 
, , : { Gare $282,899 — 4 6| 2 an ©0 450 erick Bostock ‘ va ee i ‘ 
Winnipeg Electric limnths Nov. & Net $101,632 — 1 , : 70 Freehold and Leasehold 
oe - I) vestm nt raat 2 2 ‘ t 
Gas Light and Coke ........ 43 4) a | 
George ngus and Co 25} 2 ou } 
ANALYSIS OF BALANCE-SHEETS. Hec.mondwike Manufa . oo | 
turing aan re ‘ 7 Pree ¢ a 
Holt winched wanna IGNG.. «< 7 7 t { 
Imperial ' ) 4 oft 
MORTGAGE COMPANY OF THE RIVER PLATE. Jet Co ta 
Johr »y,& O' Brier 
December a 1316. Jon vo achine : 3¢ a i fa E Free of ta | 
LIABILITIES ASSETS. Lac yncordia E cia 8%" a ao Less tax 
Amount. Inc. or Dec. Amount. Inc. or Dee Laneashire and y rkshire | 
£ £ 4 Waggon aaeciemiee f 6 L, bax i 
Ord. shares .... 200,000 .. <s Loans in gold .. 1,273,824 .. — 68,307 | “ cas h re Shipning 55 2 
Pref. shares.... 2 0,000 .. | General invest } Langdale’s Chemical Ma e- -+ q | Free of ta j 
Reserve ........ 435,000 .. + 20,000 ments .... - 170,105... 29,740 | L clic s Extract of Meat . 26 20 ‘ | Free of ta 
Hpecial reserve . 20,913 .. oe Temp. ioans.... 4,00C L iverpool Gr 1in Storage ... 7 . € 
44% deb. stock 693,815 .. : Remittances.... 44.45. 35.163 | Llovd and Yorath .... sea llt 7 8 6 ae 
Term deb stock 67,6'5 .. — 500; Cash a ame 21,500 .. — 21,208 | Lo thoure Colliery rae - } 2 , | Free of tax 
Int. on debs. ; 15,710 .. + 2,590; Props under Madame Val Smich — ee “4 2 24 
Div.on pref shrs. 2,083 .. 4 313 foreclosure \ 2... 1,365 Mer ga borne ina ee 4 3f | Free of tax 
Div. outstanding ee. 23 —_ sh Govern Mutual ontine West 
Int. on loans .. 21,297 . - 1,800 ecurities .... 300,000 .. +4 193,000 minster ¢ hi ambers... . ~ ee 74 :: Less tax 
Creditors .. 271,0'\9 .. + 6,461 Nelson Brotbers eh oe - ] 10 Free of ta 
Balance ony} rofi it 89,129 .. + 130 Open-haw Brewery 64 104 
and —_- se —~——— | Rosella Steamship 25 Less tax 
| ae 1,816,235 oe & 27,217 Total ...... 1,816,235 .. + 27,217 | Scarisbrick Steamship ) Less ta 
Scottish American Investm’t Zt 22 l 3 } Less tas 
Seott Sonn > ‘" Ta) ! ¢ . ' 
GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. | Scott, Son, and Co. wo...) st tet al? bao 
he ooke and Sons...... hi i age 0 » 
December 31, 1916 " alia i's Brewery ..... 10” 8 | 
LIABILITIES. ASSETS Weardale and Consett 
Amount. Inc. or Dec. Amount. Inc.or Dec NVMRON. -k8é¢<nncawe ia 7 7 64 64 : 
: £ Wilkinson and Riddell . ° iis A rree of & 
Pref. ord. stock 462,500 .. Investments.... 1,848,420 .. — 72,068 
Def. ord. stock . 462,5C0 .. oe Advances ay 32,025 .. 30,°37 — _—~ 
Perp. deb. stock 451,470.. = Treasury bills : 49.320 .. + 49,221 
2nd deb. stock... 473,5'0.. a* bividends due.. 10,042 .. - 22 } 
Deposit balances 10 454 .. — 6,264 | Debtors ........ Ges. ; TT | 
Revevue reserve £0 000 .. nc | Cash heeebs 15,515 .. + 2,118 | CRUSHING RETURNS. } 
Creditors ...... 12,1°8 .. — 45,630 | 
Unclaimed divs. Et as. = 244 
Rieti anon : 2.637 9 : 2. 1 —— ‘ 
Profit and loss... a 52,637 .. + 1,249 (For last calendar month except where otherwise stated. 
Total ...... 1,955,361 .. — 50,889 Total ....... 1,955,361 .. — 50,88¢ } 
10] scovere | 1} 
OMNIUM INVESTMENT. siieaineiianaa | mp | 
December 31, 1916. MINE am sae eo ” fit. | 
= ; —_ Qa V) 
LIABILITIES. ASSETS Sa Qi 1 
Amount. Inc.orDec. | Amount. Ine. or Dee. | Mill. | Go | Total \ 
£ 5 | £ £ - | 
Pref, stock...... 414,740 .. Pe jInvestments ... 1,563,171 -- — 73,957 Y | | 
Def. stock ...... 414,740 .. os Advances........ 5.6.0 .. 1,554 | ——_—_————————— ——— , ——— | ——--— }+#—_——_ | 
44 % deb. stock.. 771,56 .. - |} Treasury bills .. 49,319 .. + 49,319 Ozs Ozs. Ozs. | £ ; 
Deposits and int. 1,064 .. + 116 | Web. issue exs... nil ..— 5,804 | Abontiakoon............ .- eee | V) _7,850 | 
Creditors ...... 7,334 .. — 20,627 | Dividends due .. 7,592 .. — 1,421 | Alaska Mexican . bi hs -- (WV) 918, 3COfloes $2,200 | 
Unclaimed div... lll .. + re . 14,762 .. + 10,831 | Alaska Treadwell V) $11,100 (V) $45,400 (V)$56,5 O1() 26,000 
Profit and loss .. 30,509 .. — 2,089 | | Alaska United ite V -< 0} = rae | 
—- ~ — — ———— | Eileen Alannah ....... . 192(V)  7,93% 
i poe ht - 
Total << . 1,610, 454 oe — 22,596 | Total ...... 1,640,454 .. — 22,596 Mashonaland Ager 133 393 1/32€|,V) 5,636 | 
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| to date shows <so.3 per cent., payable footage averaging 25 si 
MINING OUTPUTS, &c. dwts over 24.7 inches. An estimate of total tonnage indicated 
_— by development accomplished Dec. 31st shows: payable, 
ANACONDA.—Produced Dec. 209.0 x er, ci 1,754,000 tons, 9.86 dwts; unpayable, 2,183,000 tons, 1.07 dwt 
pared with 2s,cs00,000 lbs in Nov nd 21.« 00 lbs in Oct. Payable tonnage calculated over average assumed stoping width 
~ ANGLO-FRENCH (TRANSV AAI De S f coal, 35,078 f 56 inches, and represents 45 per cent. of the total. As notified 
1| tons; profit, £2,366. (Nov.—Sales, 35,035 tons: profit through Press, trial crushing commenced on Jan. 8th. Ore 
| APEX MINES.—De Sales of cos 15,584 1 . from surface dump only is being utilised for this purpose, and 
| (2,036. (Nov—Sales, 15,468 t i 053 \ be continued till towar end of January, when it is ex 
: BANTJES CONSOLIDATED MINES ] f< wing cablegra as | pected that current ore hoisted from the mine will be treated. 
| been received from Johanne 9 An S t ST JOMUN DEL Rey Gold produce, first half of Jan., £,16,500 ; 
}} OTe reserves position in progr Inve zation stil fa ield per ton, 44s. 
jj from complete, but indicat that a < derable as WITBANK COLLIERY.—Dec. output, 79,226 tons 
j} South Reef tonn: é y d le ré 
j| wi have to be t t pa abl it i u t BOND DRAWINGS. 
total payabl. p Will SHOW reé ] lu 
” ma : pad ip teers oe imcrigsdbyae cae Betis ARGENTINE T¢ 0.—The numbers are announced of 7 per 
Gumpseted 2 yg ies chausioaaieer ; ee ent. first debentures drawn for redemption at 105 per cent. on 
|| be sagan a ‘Yate _— chi be I t the office f Me Emile Erlanger and Co., 8 
jj Stater t 1 ft ilk « l IT Cc ware om 
: ; . , CHINESE IMPERIAL GOVERNMENT 4$ PER Cent. GoL_p LOAN OF 
COMmpies ; , Sy8 FOR £16,00 It is announced that 3,218 bonds, repre 
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GOVERNMENT STOCKS, &c. 


ITALIAN 3} PER CENTS.—Messrs N. M. Rothschild 
announce that they are prepared to receive the bonds of the Italian 
34 per Cent. Rentes for transmission to Italy to be exchanged for 
new bonds with coupons attached. The Italian stamp duty on the 
new bond will be payable by the bondholder. The holder’s name 
must be written or stamped on the back of each bond deposited. 


RAILWAYS. 
BENGAL-NAGPUR RAILWAY. 


Che directors notify to the holders 


of debentures, bonds to bearer, amounting to £600,000, and falling 
due on January 31, 1917, that with the sanction of the Secretary 
of State tor India in Council, they are prepared to renew such 
debentures for a further period of three years, at the rate of 
5 per cent. per annum interest, with a discount of 28 per f100, 
provided the holders of the said debentures intimate their accept- 


ance of this offer, and send their bonds to their office for endorse- 
ment before noon on January 27, 1917. A commission of 
£100 will be allowed to brokers and other recognised agents 

TANGANYIKA CONCESSIONS RHODESIA-KATANGA JUNCTION 
RAILWAY AND MINERAL COMPANY.—Cable received states 
‘*Approximaie revenue during month of October, £8,034; 
approximate expel iditure on reve account, £2,147: approxi- 
mate profit, £5,887. 

URUGUAY AST COAST RAILWAY 


5S per 


ue 


Gross receipts for 


quarter of financial year ending September 30th, $34,976.37, 
against $27,133.76. Gross receipts for October, $13,118.44, against 
$11,835.47. 
BANKS. 
BRADFORD DISTRICT BANK.—The report for the year ended 


December 31st last -tates thatthe net profits for the year, after pay- 
ment of ail expenses and making provision for bad and doubtful 
debts and other contingencies, amount to £70,440, to which must be 
added £37,088 brought forward, making £107,529. An interim 
dividend at the rate of 13} per cent. per annum (5s 6d per share) for 
the ee ended June 30th last was paid in July, absorbing 
£23,050, i and the directors now recommend a dividend at the rate 
of 133 per cent. per annum for the half-year ended 31st ultimo, 
wr: Fa 31st instant. It is proposed to place £10,000 to reserve 
fund (making it £330,000), £2,000 to officers’ pension fund, £5,000 
to bank premises tund, and after setting aside {25 000 for depre- 
ciation of investments th: re is £28,872 ws be carried forward. 

DOMINION BANK (CANADA) bead office of the Dominion 

Bank, Toronto, Canada, has cabled its London branch that the 
net profits of the bank for the year just ended were $893,502, being 
$88,000 more than in the preceding year 





UNION BANK OF CANADA.—The accounts for the year to 
November 30th last shows net profits, after deducting expenses of 
Management, interest due depositors, reserving for interest and 


exchange, and making provision for bad and doubtful debts and for 
rebate on bills under discount of $651,183, making, with $106,977 
brought in from last account, a total of $758,160. Four quarterly 
dividends of 2 ent. have been paid, with a bonus of 1 per 
cent. A sum of $150,000 was transferred to contings = account 
The usual contribution of $10,000 was made to the officers’ pen- 
sion fund, and 5,000 contributed to the British Sailors’ Relief 
Fund. The war tax on bank-note circulation amounted to 
$50,000, and $93,160 was carried forward. The bank’s deposits 
ieewenead $16,582,000 to $89,267,000, while the assets increased 
$18,377,000 to $100,040,000. 

WEST YORKSHIRE BANK.—The report for the year 
December 31st last states that, after making provision for 


ner 
pe t 


ended 
bad and 


doubtful debts, the net profit for the year amounts to £75,897, to 
which must be added the balance brought forward from last 


account, £7,820, making a total of £83,717 An interim dividend 
of ros 8d per share was paid in August last, leaving a balance of 
£62,384, which the directors now recommend be dealt with as 
follows :—A final dividend of 16s per share, making {1 6s 8d per 
share for the year, or 13} per cent. per annum, subj-ct to deduc- 
tion of income-tax, payable February 1, 1917; writing down 
investments, {20,000 ; and to carry forward £10,384. To meet 
the exceptional depreciation of securities due to the war the 
directors have transferred {50,000 from the reserve fund, which, 
with the sum taken from tbe profits of the year, is sufficient to 
write down the general investments of the bank to or below 
market prices at December 31st. 


ASSURANCE COMPANIES. 

NATIONAL MUTUAL LIFE ASSURANCE. — The annual report 
(the first Life office report to appear in the New Year) shows that 
those Stock Exchange securities which show a depreciation have 
been written down to their selling prices on Dec ember 31, 1916 
Nocredit has been taken for any appreciation in value, and all 
Stock Exchange securities, therefore, stand at, or below, their 
selling prices at the end of the year. The total depreciation written 
off the book values of December 31, 1915, amounts to £57,946, or 
less than 2 per cent. of the total funds. The cla:ms, less re-assur- 
ances arising withinthe year by death and survivance, amounted 
to £196,747. This is a decrease as compared with the previous 
year of {91,569. The average rate of interest earned on the funds, 
excluding reversions, was £3 16s 11d per cent. after deducting 
income-tax. The reduction is dueentirely to the increased income- 
tax, the gross yield being £4 16s 4d per cent., or slightly more than 
the rate earned in 1915. The expenses of management, including 
commission, were 141 per cent. of the premium income. The 
accumulated funds at the end of 1916 increased to {2,955,166 


TEA AND RUBBER. 


GARING (MALACCA) RUBBER.—The report for the year ended 
September 30th last states that the planted area remains un- 


and Sons | 















changed at 1,279 acres until a survey of the property, now being 
made, is completed, when some acreage adjustment will pro- 
bably be found to be necessary. The estimated crop was placed 
at 150,000 lbs, the total output being 157,330 lbs, as against 
124,935 lbs secured during previous year. The manager's 
estimate for the current year is 200,coo lbs. The young clearings 
are rapidly approaching the tapping sta A large number of 
trees are in the course of be marked out, and should be ready 
for harvesting operations before the end of the current year. The 
iverage gross price realised was 2s 8.29d per |b, while the ‘‘ all-in’ 
} cost of Is 1.99d cx with is 3.49d last year. 
Thinning out has _ bee ded with, also the clearing 
and burning of surface s so essential in keeping 
pests and disea in « fit on the year’s working 
amounted to £12,713, to be added last 
balance of £6,374, ma f19,087. After deducting interim 
dividends, there rema available balance of £10,927, whicl 
the directors recommen uld be dealt with as follows Pay 
ment of a final dividenc ercent. on ordinary shares, making 
a total distribution of 12 per cent. for the year, {4,080 and 48.7 
per cent. on preference shares, making a total distribution of 97.4 
per cent., £4,080, and carrying forward a balance of (subject t 
directors’ special remuneration), {2,767 
UNITED tay contin (SUMATRA) RUBBER The report for th: 
year ended August 31st last states that the crop amounted t 
3,028,524 Ibs, ; aga inst un estimate of 2,913,800 lbs and a previou 
year’s total of 2,474,972 Ib 3,025,077 lbs realised an average 
gross price of 2s 5.33d per Ib (London equivalent) ; 3,447 lbs wer: 
supplied to Rubber Koad ays for the devel pment ol the uses of 
rubber [ ‘ali cost London was ts o.60d per Ib, against 
11.79d. The estimated crop for the current year is 3,265,000 lbs 
The net profit is £213,965, and {£11,076 was br ught forw: ard and 
{40,000 transferred from ex¢ profits reserve, making {£265,042 
The directors propose a final dividend at the rate of 15 Pt : aa 
(less tax at 3s 1od in the £), making 45 per cent. for the year, 
leaving £152,542 11s iod to be carried forward, subject to exces 


profits duty. 
MISCELLANEOUS COMPANIES. 
GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT: 











The re port for the year ended December 31st last states that the 
amount credited from dividends, interest, and other sources, in- 
cluding the balance of £12,020 brought forward, is £809,288. 
Deducting the interest paid upon debenture stock, &c., together 
with all expenses, there remains a balance of £49,287. The 
directors mmend the payment of the preferred dividend of £5 
per cent. for the year 1916 (ot which £2 Ios percent. has already 
been paid), and ofa dividend of £5 per cent. (of which £2 per cent 
has already been paid) on the deterred ordinary stock for the year, 
leaving £13,444 carry forward, as compared — £12,02 
brought into this count. The investments are, as usual, taken 
into the balance-sheet at the sum at which they stand in the books | 
of the company. The directors have made no estimate of their 
value. 

IMPERIAL TOBACCO COMPANY.—The directors recommend a 


final dividend ot 5 
a 


per cent., making 1o per cent. for the year, and 
yer shar both free of income-tax, on the 
ordinary shares for year to October 1 placing {1,000,000 
to general re-erve account, and pr forward £220,000, which 
includes reserve for ymers’ bonus. 

KERN RIVER OILFIELDS OF CALIFORNIA.—<According 


bonus ot 2s 6d S, 


Y 
t 
1 


the last, 


cust¢ 


to 


ibled advice r: ceived this day, a new contract has been entered 
into in respect of the production from the Kern River property 
(section 33), under which the old contract is cancelled, and as 
from November 1st last the production for a period of four years 


from this date is to be delivered at the market price ruling from 
time to time of oil of like quality, with a minimum of soc per 
barrel. The result is a net increase in the price received during 
the month of November « f 25c per barrel, and from December ist 


and until such time as there a further alteration in the market 
price a net increase of 28c per barrel. 

LISTER AND CO. he report shows a profit for the year, after 
providing for income-tax and excess profits duty, of £252,229, and 
£80,471 was brovght forward. The directors recommend a 5 fer 
cent. dividend on the ordinary shares and a 24 per cent. bonus for 
the ha!f-year ended November, less tax, making 10 per cent. for 
the year. £15, to be placed to investments contingency 
fund, 420,000 to employees’ benefit fund, and £15,000 to reserve, 
leaving £147,200 to be carried forward 


MINING. 


EAST RAND PROPRIETARY MINES.—In consequence oi the 
company not having declared a dividend for the half-year ending 


1S 


900 15 


December 31, 1916, it will be necessary for those shareholders 
who received the dividend No. 22, paid on August 15 last, and 


who wish to obtain the relief in respect of colonial income-tax, to 
make an application for such relief to the Inland Revenue 
authorities. When the dividend No. 22 was paid, a deduction was 
made for English income-tax at the full rate of 5s in the /; but 
the Commissioners of Inland Revenue have now agreed to make 
an allowance at the rate of 1s 54d in the ¥ in respect of the 
colonial income-tax on account of this dividend. To obtain a 
refund in respect of this allowance, an application would have to 


be made to the Secretary, Inland Kevenue (Claims Branch), 
Canada House, Kingsway, W.C., or, if the shareholder is resident 


in Scotland or Ireland, to the Assistant Secretary, Inland Revenue, 
Edinburgh or Dublin. The application should be accompanied by 
this circular and the inccme-tax certificate which was attached to 
the dividend warrant sent you in August last. 
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is a fair spot demand for native and foreign cats, and receit | being cia ed in all sections of the metal industry in obtain- 
prices were supported, while business in forward positions | ing adequate price This movement is attended by an all- 
till held in check by meagre offerings. No. 2 white clipped | round strengthening of prices. Most of these are now fixed by 
} American, December Janvary, was held for 48s bd. Shipments | the Ministry of Munitions, but no difhiculty is experienced in 

Ww oan appreciable increase both to United Kingdom and | obtaining the maxima. Scrap materials are in strong request at 


Continent. Quotations :—Wheat—English whites and reds, | higher figures. Finished iron is scarce owing to the restricted 
ielivered up. range to 83s per quarter, 504 Ibs. Imported | output, and steel hoops are scarcely procurable in the ordinary 
ides, not officially offered. Flour—American spring patents, { course of trade. Further progress can be recorded in the manu- 


}o2s 6d upwards, landed. Oats—Plate nominal. American | facture of steel by means of the electric furnace. One of the 
vhite clipped, No. 2, zts. and Irish black. 48s 6d to 44s, both Guares-Etchells type of three tons capacity was started at a 

















lex quay. Grinding barley—-Canadian feed, 6ss 6d; Indian, | local works last week, and a smaller size this week. Since this 
| upwards; and Plate. 67s, all ex quay. Maize—Sound | type of furna was put on the market le than a year ago the 
Plate, 60s 6d, landed makers have booked orders for 23 of various sizes, the majority 
i . . : ; ; of them local. The majority of them will be used for making 
The following table estimates the home consumption of wheat] .46¢], and the rest for casting the steel parts of automobiles. |} 
- . vi _. i & iO ( =m & t A « a € LO De 
lie 4 re t was -I7- ¢ t . ” re om . } 
| during the harvest year 1916-17, contrasted with 1915-16, 1914-15, | ‘phe position of manufacturing fuels has undergone no change |} 
3 d 1913-14 :— ; ._| for a very considerable length of time. Supplies are ample 
1 , for most kinds, and prices firm but unchanged. Exports are }} 
i! 1916-1917, 1915-1916.| 1914-1915. 1913-1914, | £0", Mest kine bs mm tut unchanged. Eaparts are k 
rather more active. The continuation of the cold snap is keep- |} 
1 ar eee ; ing the demand for house coal at a high level, and deliveries are 
i} owts. cwts. | ewts. ewts. a 


ts—Wheat (20 weeks to Jan. 13), 32,267 290 34,345.52 41,398,900, 36,760,100 | f#lling into arrear. Current quo tations for inland sales per ton 

Flour . a ' 3,309,700. 3,479,709; 5,085,200 5,176,000 | at the pits are :—Branch, 21s 6d to 22s 6d; Silkstone, 18s 6d to 
| — 195 6d 
| | 35,576,900 37,825,290. 46,484,100’ 41,935,100 
|| Aid week ending Jan. 20-Wheat ..) 1,604,000 1,506,690’ 1,€96,300! 1,536,1CC se — 
. Flour ... 175,490 111,200, 2451600 "278,300 


| Total imports 21] weeks ...... 37,556,300 39,443000 48,426,000 43,730,£00 THE PROPERTY MARKET. 
|| less exports—Wheat..............-- 20,590 39,500 425.200' 123,000 — 
} ae 2 Renna 23,300 83,200 84,000 77,400 








The property market has shown little activity this week. The 
| Net imports .............08- ' 37,307,520 39,320,300 47,916,890 43,5£0,100 | Most important event at the Mart was Messrs Stimson and 
| Add to this the estimated sales of! Sons’ sale of small weekly property on Thursday. The most 


home-grown wheat ........cseceee- | 19 669,200 19,915,100, 18,742,200 15,246,700 | interesting prices are appended :—31 Ap ye ford road, Nerth 
| pe 2 aes 4 sington 9 Vea ( 4 ore J- Ss - 
| ‘'wenty-one weeks’ home supplies...) 56,976,700 59,235,430 66,659,000 58,796,800 _— — , > 4 goaagiage ‘dd) ey ged ~~ ‘y 7 See: rr “sooty, 
| SATE Eel RR TN SESE saliaiata ree st £99 5 os é é oad, 4 ears asec é f. 


re ¢+ 


| Average price of English wheat per} 8s 4 s a s a s a ground rent per house, yearly rent 4 106 $s, made £125; 23 
} quarter..... hamiad ies wekesatenen aan 75 8 57 2 §1 6 3911 and 25 Eastfield street, Stepney, 64 years’ lease at £8 ground 
| BE i cnestenscscceske Sinmnoe 17 53 12 24 11 10 7 =a " 


: rent, let weekly at ros per house, sold for #110; 28 to 32 (even) 

bushels. | bushels. bushels. bushels. “hinieg: : . a Pe , . o> ¢ 

| Visible supply" in U.S.centres, bush,! 72,259,000, 85,145,000 66,584,000 69,657,000 | Mansion street, Camberwell, 44 years’ lease at ground rent of 
i - in ewts..| 38,605,000. 45,615,300 35,670,000 37,316,250 | “15, let weekly at 135 per house, for £230; 43 to sg (odd) Harris 
; Rens. |_| street. 24 years’ lease, ground rent £31, for £300; nine houses 
at Wellington road, Charlton, 7q vears’ lease at ground rents 
COMPARATIVE AVERAGES OF GRAIN. of £7 and £6 per house, realised 1.845: and 4q1 Woolwich 
The following is a statement showing the Quantities Sold and] road, 7S years’ lease at 44 45 ground rent, let at £24 per 
io Average Price of British Corn (Imperial Measure) in the six | annum, made /1< 
| weeks ended January 20, 1917, and for the corresponding week in In agricultural property : At Burgh, on January 11th, Messrs 
| each of the years from 1916 to 1913. John Willson and 
' 


Sons brought under the hammer several 




















| 83,820 7 36,112 75 65 7 47 2 


66 4 47 1 Farm, “oe ngghe Common, comprising house, buildings and 1re4a 


} 


aw Lincoinshire small holdings. The following were the principal 

a aie il ; al sh 
| __ Qvastiries Soxp. ee e Prices | results :—Farm house, outbuildings, feeding pasture, 3a 3r 25p, 
| Wheat. Barley. | Oats. Wheat. | Barley. Oats. ind two stables and eTanaries, copyho ld, passed at £350; 
oe are a — ; —___j —_____ ! 4a 1r 38p freehold pasture, realised £187 105; 3a 1r 30p pasture 
1917 qrs bsh} qrs bsh | qrs bsh s a s d s @ ; land and ga or 39p arable, freeholds, made £305. Messrs 
ul. 2. 71,352 2 , 63594 5 | 37,559 75 : 64 9 <= % Killingworth and Dunn, of Boston, 1% , report that the Glebe 

; 0 


| 37,190 O | 17,185 76 


1916 | ir 2p of land, withdrawn from their sale on November 2oth, has 

D 30..| 58,775 60,216 1 | 21,337 75 10 67 47 4 now veel ia f r £4,500, and the Flying Horse beerhouse, 
| 23..| 73,341 111,733 6 | 32,985 3s ¢ 65 bo 3 with 6a or 34P | f arable land attached, at Freiston, withdrawn 
7 at thei: f October 25th, has now been disposed of for 


| 64,208 3 | 54,357 
| 93676 7 41,510 
111,131 5 | 23,907 
73,622 5 


326 | Sr 
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THE WOOL TRADE. 











a 
RON AND COAL TRADES astuadlantyate dent ng Phursds him 
THB IRO ™ . + ge seo 
' A having cust ying effect on busn nd there is venera 
es OS Sg emni Pe sag eho disinclinat ente t tra til the full extent 
The de ‘ household d ipti has, however 
ona \ ‘ le, and the col ire bein reatly | th he : 1. Pending the t hen their Aus- 
ty 1 to « ip the orders the ‘ n hand. ‘Tonnage | tralasian ila 1 t] \ keeping th 
arrive ceular!y, h interferes h the export 
I trade. The fturthe lepletion ners fre! the pits fol 
{enlistment in the Army or Na ;and to have a marked 
ffect on output, which it 1 » Necessary to maintain The BILLS OF EXCHANGE 
fest prices are as follows :——Best stea (Newcastle), 30>: steam 





OU es ERS OE GREDIT 
couaee an awajou ssiy|{ GABLE TRANSFERS. 


heir present needs, and :n some cases are EXPORTS &IMPORTS FINANCED 


rd delive ae ently business hi MORE PARTICULARLY IN CONNECTION WITH 

| Come Ge saad sain % CENTRAL & SOUTH AMERICA, 
difficulty in obtaining licences. Pri IN ADDITION TO THE e 

d for No. 3 Clevelond GALB,, and 122s 6d UNITED STATES OF AMERICA, 

Od Hu dicins. to tolnn fecraeed FRANCE, SPAIN AND ITALY, 


keep up supp of war materia 


1 and THE 


pede set or Serbs ke A | ANGLO-SOUTH AMERICAN BANK, Ltd. 
° Ps I 





Siz: steel rails tr es net. Tron Or ; Although many in- Capital and Reserves, £6,040,785. 
rie ire On the mark t, bu ; Vv, oul tryn t Branches: 
“dn ellers’ quotations. Head Office: ARGENTINA ) 





OLD BROAD URUGUAY 19. 

11 CHILI } 

Our Sheffield rres} ndent writes : il ippl; ing of war STREET, SCE ... PARIS. 
juirements completely dominates the trade situation, and there LONDON, SPAIN ...... BARCELONA. 


le else doing. The present month has developed a strong E.C. U.S.A.........NEW YORK (Agency). 


it 


1and for iron and steel materials, that some difficulty is 
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t bu 5 | 25d per lb to recoup merchants for shipping expenses, brokerage, 
g for the ximate fire and other insurance, exclusive of freights. 
; issued Ar ( ¢ ts D The Government scheme of control is proceeding apace, and 
| . , t} ere ae gradually but surelv a firmer hand is being placed upon the 
1] ae ose 7 ° EP) entire trade. I am in aj tion to say that the Controller of | 
. sth 5 the | Wool Supplies and his staff are determined practically to dictate | 
] ) , ‘ ¢ ’ : 1 : ; 
| he | | to de iil terms of sale and consumption, and further important de || 
| he paid ibly below rrent | Velopments are taking _ e. The officials at the Wool Distribu- i 
t iking a profit n ffice sin Bradf have found it necessary during the past 
\ ’ ¢ ; ' i them at . veeK to take more eg m private topmakers in order to macet fi 
+] ( he demands of spinners producing military yarns, these being 1 
b it] , m prices f ¢ y yar 
| S . taken over at a fixed price, with the option of the t ps bein g | 
' : . t Government use I d if required by the Government when wool is cwaiiehia 
i \s reg a ‘ not diff materi ducing them It is more on the export side of the trade 
‘ English | where Government influence will shortly be felt more severely, | 
} . ; ; The w s sales | 2! lw hen wool 1s wanted for civilian purposes full details will } 
i dadeoi to be given to the authorities before it is supplied. The || 
; | ler of things fore os idowed at the last conference of the War 
ie ‘ | Trade Department will be rigidly enforced. and export will have | 
oer | to be pushed by British manufacturers and merchants for all it }] 
( | , \ f ma worth. The market is steady, though still showing signs of || 
ture wi . a er d and | being disturbed, a quiet trade passing chiefly in wool. | 
ha w) y \ 1 who went to | 
1] j ol SE 14 \ ( l € t inst ict ns, | 
ave een il 1 g e { th Depart ent | 
[peg drernghanr yg cee er aoe | THE COTTON TRADE. 
| wool has been a t t | ¢ t which it will | | 
j e 1 C4 i ( g Qo eT ill sh V | 
| drop of anywh: , citer hint eens T LIVERPOOL OFFICIAL QUOTATIONS—January 15. 
| 1arket The t \ ps have been allotted | ~ 
i} to manufa ‘ Sd pe » be vy what - o Same Period Same Period 
pe? “- jg ee Sat reg : oe E 916. 1915. 
cs ° ‘ : eee. | Descriptions, a , 
1 Of F not t t anu irers will get | a ee ae =m.:| 2 es 
| o lel a | ao 
t — how ( ior Phe | OA CA MH RB ACA AOA & || 
t h A Nal A A il Pl Sel ld | 
grad 1 depa ent i bigg ask than it car | American. aiaiaiai:aiaiaaia d 
a y deal wit be r ( night ago it was doing its | Sea Island........ perlb. .. Bminm! 503 31 34 nminm! 17 nminm! }3 || 
| asin ao t ay 3 nm one anufa | Florida ditto............ sia 30 S11 15 oe ! on i 
er t \ i know \ Ord GO LUM MiaGMMF GO LM GM GOLMGM 
ch he } t i | d « oC 1010 1040 1076 1094 1103 1154 695 731 8CB 353 415 4-86 
na ‘ : . t > porter t 
‘ < . e | Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd, MF Fr. Ga. 
hi - . Pernambuco, &c......... -» 1083 1158 1203 -| 778853 .. 401 SOl ,, 
1e lof M d é t been Sl ROP SRN.  ccnvssessineeca -» 108311581208 ..\.. | 7:78 853 .. 401 501 ,, 
] tr } ] 4 } na weg} i741 | Maceio eccocecsssece cove! eo 1078 11531203 .. oe 773 848 .. 401 501 a 
g ‘| ( f Rg ag fy See ee| eo 107812531203 .. | .. | 773 848 .. 401 501 ,, 
ge , heenaiarr geen, | PETE »» 107811533205 .. .. | 773 848 .. 401501 . 
d fully 6d 1 | Maranham ............ »» 107811531203 ..) .. | 773 848 .. 401 501 
| Egyptian me nA . i 
DIONE 3 cocvccccccvcccecs ee ee 199020702170 2280 .. 9751055 .. 575 7°00 
| Upper cece cccecsoecoceoes ee oe 1900 1270 294 2130 ssn .. $15 6°00 
{ Lt I WOOT West Indian—Sealsiand .. +. .. Si 32 53 .. « M . oo 
| Peruvian—Rough ...... oo | co | co keto BeuO NeeO,| oo | oe BAD «+ 8°75 
N | Ditto Mod. Rough.... «- 1450 16251750 .. -- 9401040 .. 715840 
: | Ditto Smooth ........ ee 1118 . 8 1178 11981218 7:93 838 888 465 521 5-46 
aLIG \ . receipt of a Ditto Sea Island...... 19h 22 24 25 .. 95 108 .. TR 8¥ 
a i 22 wh States | African, East, &c, ...... 12ic 012 270 1310 4379 1390 1470 7T8C 820905 445 485570 
il S t are 22 | > w 
7 ‘ “ alle 1 East Indian. G F rer Gd. FG + ale fo vor Ga, Fne ror Gd. Fne 
ess pee NG | Surat—Mac, G'ndSurtee .. 10E7 1075 . oo |TOS co | on OOD 
( nt great fl rhe last | » Broach .. 9-91 10091027105 :. 690 7°05 73) 380 3°95 4-25 
Q " c De d mor n M. Gin’ ‘a Bhownuggar 7°22 810 828 846 86% .. | 5°79 5°94 624 358 3°70 3:94 
| = ieee _|  M. Gin'd Oomra, Ne, 1 798 816 824 $£2 870 .. 5°85 6:0) G30 34 376 410 | 
ae were | M. Ginned Khandcish .. 7°88 805 824842 .. 567 582 G12 352 364 3:33 
1 . this week |  M. Ginned Comptah.. 939 .. 9°75 .. . 6'°SC oo .. 
| : n receipt | Scinde and Bengal..... 726 7°44 762 780 793 8-6 523 5°38 5°68 ate é 
au. Ginned Scinde and } 94 7-9) ¢ ‘ 5 
¢ ive n Que ‘ ] 10 2 £ »5 
gr g la ne Jue Ginned Bengal.. ee ° 774 792 $10 828 .. 550580 .. oe ee 
\ > \ OF thing points to the ( I Tiomivelly .vsssee+csco-» 1027 1045 1057 ve | ee | ee | 733-797 «2 400412 .. 
\“ t ga nd | ] that cereal crops | Madras, Western ...... hong Rael eran ee ee ie 19 we | oo SOB ce Il 
t } rail ] Last ve Coconada, Red......... T. 952 .. | oe | oe oe | G12 .. |. FW oe fl 
¢ , a ‘ | M. Gin’d Coconada, Red Fr ee EE Pees ee | 
a that the t harvest | The imports for the week ended January 19th amounted to | 
= walls » & ing © S yd 13,853 bales, and the quantity of American cowon reported at || 
\ > ‘ An - 1 sea tor Great Britain (including cable advices to date) is 326,000 || 
“ae ' vew “A é ales, against 2So0,o00 bales at the corresponding period last year, || 
tat t i nt t f f men | 
r a 7 ul . , here imports, Exports, Consumption, &c. 
oa , 7 F * ° “ih. January 19 | 
wa » . N ‘ a rt iring c-—_—_ Inc, or |! 
pe I 3S t vn HH e’s Bay 1916, 1917, Dec. || 
liy ‘ ] 1 1} é 1 n t whole. | Bailes. Bales Bales. 
+} ’ : - > | Importe Week ending Jan. 19 - cece SOROS cnx oo 
‘ | ” From Aug. ], 1916 .. 1,451,5:6 .... 2,117,185 .... + 665,669 
os n ty at| Exports Week ending Jan. 19 wien Te xeon a 
the t \\ Office | From Aug. 1, 19:6 BGT SSS ones 73,593 see. — 114,535 
a the « ‘ ‘ ee Consumption Week ending Jan. 19 coco — 107,547 nce os 
pigs ” From Aug. 1, 1916 .. 1,950.303 .... 1,853,398 .... — 105,910 
Site I Aft BtOOK § ccccccccccccceccces ocecece — TOLSID ccoew | 6=6SSTIDD ccce + 63,780 | 
é t rate | 
MANCHESTER, January 2: | 
"| : “vr a r ' 1 ] elie.ed in |) 
m |! 
THE BANK fF TAIWA 7 ‘ | : “ : os ar a ‘ | 
LIMITED l 1 The \- | 
i / r-of the Ions [ip 1 g e line | 
( ? 1s ‘ | ] ble || 
\ ‘ ds for 1] 
HEAD OFFICE - TAIPEH, FORMOSA ( business || 
C haan | 
RAN sitesi; Cains Heiadinn: 4 S tain of the fl 
kK Mi i Sy baya, ar l 1 il \ \f y f etting | 
a (T < I é tained || 
A 7 ( ’ de { ( ( ‘ a a | t h heen d pre ed || 
M ( I 1 PI I ava, A alia \ aer nd there 1} 
Ar l« gainst old con | 
1 Bolton spin- |} 
: LONDON OFFICE - 58, OLD BROAD STREET, E.C. | t has been || 
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} Comparative Stati mnt of the Cotton Trade. 
zx Previous Weeks in 1916-17 CHEMICAI LS. 
Price, a 
t Jan. Price, Price,| Price Price,|Price, | : . 
25, +Jan. + Jan. + Jan. + Deo. t Dec. cj t \s >. Wa ( I 1 re 
1917. 18. ll. 23. 20 ‘ dated Jar ry 26th 6-1 
a a & | 6}. @ a Since t ‘ rt of the 1 t i 
Raw Cotton—Middling American..perlb 1074' 1083 11°21 | 10°88 1064 | if-29 p ing inaqu } 7 ' : 
— Good fairbrown Egyptn..perlb 20°70 20°70 20°70 | 1995 | 196); 1955 : igi : ¢ quite 
Yarns—32's twist .......s.eeeeees perlb 178 17% 178) 172| 17e{ 17 i good volume of | ess with variou f Pes 
: a MRO a 605 oa5ces socoaeme, a2 46 Be | Bee! We) 198) 27 | trade: vaines ai ae ie 
— 60’s twist (Fgyptian) ....perlb 363 ~ 363 | 354 | 354] 35} : erie ‘ ace Sta > ’ 
32-in. penton, SG 16 by 16,32’sand 8 dad 8s sais dais died | Only moderate; there is also more inquiry from abroad. but ; 
ilies aemaaiaenics 4024S 26 28 6 tt 6 t G Fi aon oy perth » but a 
32-in. shirtings, 76 yds, 19 by 19,32’s and | P : - uu prohibited arti li hate ot 
PA A Nh MN NEE . 22 9 23 0 23 0 23 9 22 9 \22 9 | copper there has been a moderate business: supplies are 3 
38-in, ditto, 38 yds, 18 by 16, 10 ibs... 13 4413 6 13 6 13 4413 44913 $30 0 oe but demand se ee Oe 4 
39-in. ditto, 374 yds, 16 by 1S. 8} Ibs .. ll 9 11 10$12 0 12 0 '12 0/12 0 sil ‘ Gemma not heavy, and price is slightly easier dur 
an ——— - | ang the month. Green corperas is very firm, and it is rathe: 
({i.) Compared with Previous Years. Mae ma. we hn oo oe eae 
soa ore aificult to obtain delivery. Grey acetate of lime has bee: 
. 
Price, Corresponding Dates in in tive demand, and at present there jis khittle available 





t Jan. 








1916, , 1915. | 1914, | 1913. 





d 
Raw Cotton—Middling American..perlb 1074 808 4°95 | 
Good fair brown Egyptn..per!b 20 70 3 
Yarns—32's twist --perlb) 173 ' 123 














— ana siowuageegeers ber Ib 17 124 7 | : flop $33 potashes maintain th ‘ir pesition, but only sell slowly. In whit 
} —__ 60's twist (Egyptian) ....perlb ~ 19i.' 13 | 17%! 17%) 15g | Powdered arsenic there is a shortage, and “with an active in 
i 32-in. Printers, 116 yds, lo by 16, 32’ end 8 sds disdais disa quiry the price has advanced strongly. For tartaric acid 
2m, shld, Wey, 19 by 18; 33° ad 018 614 617 2 a 93:7 6 | Cream of tart ir there is more inguiry, spot ind forward ; stocks 
SR Aaaeth hekhtn ReReAie eek anones . 22 915 9/12 3115 115 9f15 5 here are light, and the raw material market firm. Phosphat 
38-in, ditto, 38 yds, 18 by 16, 10 lbs..... ; “2 4410 1879/9 2}9 6/9 4 | of soda is selli vell at firm prices. Yellow prussiate of sod: 
39-in, ditto, 374 yds, 16 by 15, 8 lbs . li 9.9 186 8}8 0/8 4/8 3 | is steady, wit] air inquiry for small parcels; yellow pru 
* European War. + Nominal quotatione, iate of potash ntinues in light supply, and firm. Oxali 
acid is steady, but quiet. In tar prodncts a good, steady busi 
ine is being dor All supplies of benzoles and toluole ar 
HIDE, LEATHER, AND ALLIED TRADES. readily t Solvent naphtha is in fair demand at unr. |! 
hanged prices. Creosote is firmer, owing to increased demand lj 
(BY OUR BERMONDSEY CORRESPONDENT.) for burning pt S Carbol id ide and crystals. are | 
There is little new to report in the hide market; all supplies | ape he : dh , a ry and is firmer. Pite 
market hides are abserbed as fas as offered at the official | sadiacacen ing Bey . ; athes ile gen Pn pau 4 
|| rates, and at Bermondsey sales on Thursday the alteration in |“ " fe a ci. sateen ewadeneices.i ee Be at OMe! A abe 
ther classes was hardly worthy of note. Wool skins, on th bw eo eee me el eas inet ReSS; a vatue 
vhole, s!} 1d a slight weakness, most classes dropping 1d to | — I : of heavy , ee interesting. 
: — a a echt : Ammonia alkal for spot lots, and nsume1 have 
: 1} 3d or lb. Cables from Chicago report a quiet market still, | : slate des 
3a per Ske I 1 4 . Nn opportunity ] i their « umotion Gun 
with buyers refusing to follow the upward trend of the market. | os ; 5 aoe ; ; + age 
One or two cents per Ib seems to divide buyers and sellers, and | ; - ee oi ee oe ‘9 or 4, Wy 
ven in dry hides little busine SIS passing. — In the River Pi os Se f ‘ “ei é ‘ say agent 
position remains unchanged, aNa saies lave been made On} . 410 yee y Pe 
> 7 basis of values. Nw : 
Tt iding in leather during the past week has been of moderate | 
mensions; buyers of sole leather interested 1n the classes not 
saa Government control have taken as much as_ possible | TI) DPTITR f ny 
| whilst they have the chance. Several circulars have aiso been Jl S17 u ( BL ISHE D. 
ued by the War Office relating to Government requisitions 
!} various leathers, and merchants irdly know whether the e ° 
|} leather they get from tanners may be sold from one day to | For Hints Regarding 
; || another. Bends of light average hold up prices well, whilst ] : = 
j; Shoulders and bellies sell as fast produced. Upper leathers | h N. W. fi 
|} are a small sale; box calf and glace goat remain dear and | t e Cw ar oan 
|} scarce, but shoe manufacturers only order in small Tots, as | 
|| labour is so scarce that little attention can be given to civilian | 
requirements in view of the i1 int 1 tary demand CONSULT 
: Shoe manufacturers are full of work, and are straining every 
; effort to maintain their output; combing out, how2ver, is going 66 TH 
; n all the time, and the future outlock seems very uncertai 
i Values of civiltin footwear are advancing bevond all rea ] 
but the big profits made last vear by the distrib iting concer! 
: how that full advantage is being taken of the position 99 
i ——e placed in the saddlery districts have been smal 
late, and Walsall reports show a quietude prevailing. Fan 
hag makers are fairly busv, but some amount of anxiety 
felt at the attitude of the military authorities toward a tr 
vhich tribunals do not at times consider a nati>oral necessit JANUARY, 1917, SUPPLEMENT 
o— a Containing a Special Survey of the Field of 
JUTE AND FLAX TRADES. Investment and a Study of the Steel and 
15 Allied Industries after the War. 
Messrs D. Pirie and Co.’s Dundee report, of January 23rd, is ee , . 
follows :— [he above work gives the latest details 
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trade, 


jute branches of our trade remain inactive. The linen 
described as busy. Jute.—This market 


a whole, may be 

ntinues quiet and very little business pas but the position 
1 as } 

sing in the abse1 


as 
sing, 
ibout unchanged, and holders are not 


pre 











i |} of demand. £42 10s can buy firsts and Daisee twos afloat, but 
few sellers under £43, whereat shipment prices are merelv 
nominal. To-day, jute steady, little done. Flax A moderate 
business has been done in spot parcels, including some of the 

wer grades of material, and business would have been much 
extensive had suitable qualities been available Prices 
ntinue to rule high, and tend upwards. The ext linarily 
h prices reported from Russia are di erting d are 
sing spinner nsiderable anxiety. To-day, flax firm, with 

: ! te busines ! reel Yar Jute yarn 

| rea low trad 1 es are not any? e than steady 

] n varns are firm nné lifferent | Ts 

: d jute varr uiet. Linen varns firm, but busi limited 

| Cloth Jute g Is stead t unchan lrate mut demand 

: ly is Linen g tend } r | f end of tl 

: trade is slov but oth make e b To-d iute 

: ds and linens unchat 1 
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> of steady. Nitrate of lead has made a good 


re 


dvance, and is in rather short supply; acetates of lead 
steady, with just a moderate inquiry; litharge continues in good 
|} demand and ] 





is firm. Carbonat 


1as be 


e of px tash 
en done at 1 


has eased somewh2t. | 
we i prices. Montreal | 
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Imported .......... 


Tons, 


(January 27, 1917. 





Tons. 


4560 .. 3,630 


Tons. 


nquiry prevailed \t public sale, wasbed Dumont realised 35 
_ FOREIGN AND COLONIAL PRODUCE MARKETS. mae vt advance Future: og Sam ” on aieel sag some tm “4 
| rev ‘ Van ° ttl ¢ i la « cs, 
| For Reports of To-Day’s wartene and a pig at see ‘‘ Postscript. nine gh somewhat irregular at time May, done, 51s 3d, 52s 14d, | 
a — —_ N wee. pent ay, Janu ed <em 74d, and 52s; September, at 52s 3d, 52s od, 52 »s 6d, and 53s 
| SUG -N> alteration was made im quotate ns dt uring the week, gf 14 sein and deliveries of coflee into London since January 
jand availa le upphes experienced a amen demand. Cuban Ist to January 20th, with stock at latter date :— 
} receipts for all ports last week an ounted to 91,530 tons, as com 1914. 1915. 1316. 1917. 
| pared with 110,930 at same time last year. Centrals at work, 161, 
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nary roth 






















Imports ‘and deliveries of sugar ir 
with stock at latter date : 
1914 


Tons 


ito meee since January rst Delivered (home use) 


SONS abvisdnedaen 


1915, tock. 


Tons 


1916 
Tons. 


1917. 
Tons. 


COCOA 









































1,009 .. 
1070 .. 
12,780 .. 


1,150 
1,370 
14,260 














j 
| 
| 
| 
| 
| 


Tone. } 


ee 1,320 .. 5,310} 
oe 1,140 * 1 130 } 
~-» 1470 .. 1,130} 
«> 31,500 .. 38,580 | 











hy aa ‘ At publ Jags were catalogued, Grenada | 
Imported .......... 8200 .. 22500 .. 13,700 .. 6 950 and similar Wwe 1s let with oat oe — “— 
: ’ ; o «hii Mi “4 Lior me nv qd sup 2S } 
Delivered .......... 9,0C0 .. 11,200 °. 4.600 1. 7,800 nd similar Wes ialdel uadaieh Goden ieee 
ar 14z SHOW ITI 2 er cw 1d egiecte ey.or rn 
Stock... .--sserese. 29.900 .. 64.130 .. 24.000 .. 33,490 pievink 25 pe eee aalian aah Toi aa a 
an ta 1107 40 Ul oreicgn kin ommo 1e€, SO 928 to “2s 
Stock, U.K......... 111,700 .. 249,000 .. 30,680 .. 44,000 DUt foreign . none, aoe, ; 
Ceylon, iairt Samoa, zood to fine. 73s t 
COFFEE -- Spot market « bited a firm ton hile a steady Sos, 
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TEA.—Active competition prevailed at generally firmer prices. 
rhe finer parcels, while somewhat irregular, ruled fairly steady on 
balance. During tbe week 43,000 packages Indian, 16,880 
packages Ceylon, and 6,000 packages Java were brought forward 
in auction. 

SPICE —Pepper market ruled dull. Black Singapore, January- 
March shipment, sold, rod; Muntok, ditto, 118d, c.f. and i. 
Cloves inactive. Fair Zanzibar, on spot, quoted 8d. Tapioca 
steady. Farr flake, on spot, sold, 44d. 

RICE again dearer, and sellers acted with reserve. Rangoon No 
2, cleaned, on spot, sold, 23s 6d; ditto, January-February and 
February-March, at 22s 74d to 22s gd. Japan, February-March, 
at 248 6d. Kangoon beans quiet, but firm, Spot, done, {42 10s 
Japanese peas steady, but slow. Afloat quoted £43 5s 

JUTE.—Market quiet, but values were kept at asteady level. 
Native first marks, January, London, sold, £43, c.f. and i. 

HEMP.—Mani'a parcels firmer, and holders offered sparingly. 
Coarse, January-March, sold, £58 15s to /59 10s; ditto, February- 
April, £58 ros to £59, c.f. and i. 

SHELLAC rather irregular. T.N., March delivery, sold, 144s, 
1478S, and 146s. 

RUBBtR —In quiet support, and tendency of prices proved 
favourable to buyers. Standard piantation crepe, spot, sold, 
»s 113d to 2s 11d; April-June, 2s 113d to 2s 104d; July-December, 
2s gfd to 2s 94d. Smoked ribbed sheet, spot, done, 3s to 2s 11d, 
Fine bard Para, spot and near, sold, 3s 24d to 3s 14d. 

COPRA.—Market generally quiet, and prices to London were 
quite nominal, while to Marseilles some irregularity characterised 
movements. 

TALLOW.— At public sale, 852 casks were offered and 445 sold 
Fine mutton ruled 6d per cwt dearer, but fine beef 6d easier. 
Market letter unaltered. 

TURPENTINE.—Deliveries week ending January 20th: Ameri 
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Are a@ om the product 


can, 1,394 barrels, against 1,250 barrels last year; Mrench and BRITISH CAPITAL 
Spanish, 177 barrels, against 284 barrels; landing, American, BRITISH LABOUR 
2,994, against nil; French, nil, against nil; afloat, gooo American, BRITISH MATERIAL 
against 5,600; stock, 30,000 barrels American, ayainst 29,200 


barrels; French and Spanish, 9,000 barrels, against 5,600 barrels. Made only at 
LONDON CATTLE MARKET.—Jancvary 














British Animals. Per 8 lbs sinking the offal. 

adi s 4 
DTN. «.apuccorncnseaspas G 8] Palme Matton «0 ccccccescceces: 10 6 
Ree S SB} Elerier 1A ..cccccccccccccecs 
Lae 10 Oj; Middiing tamb... 
EOEGHIOT MARUIOR oc cccccccccccce a 2 Prime lamb ...cccccccccccoccece 
Middling mutton .........ccee- 9 4] 

LONDON POTATO MARKET.—Jaxcary 25. 
Per Ton. Per Ton. : 

: - . £ S + 5 + “ t . - . = - a et a ee a ae ee a 
Essex King Edwards.... 11 10to12 0} Kents.......... ; <eoe th BOT 
Lincoln King Edwards.. 11 10 ,, 12 0| Blacklands ............ 10 0,,11 0 


Lincoln Queens ........ 11 10 ,, 12 0 





LONDON AND SOUTH WESTERN BANK, 


LIMITED. 
SUBSCRIBED CAPITAL. £3,000,000 
PAID-UP CAPITAL - ~ - - £1,200,000 
RESERVE FUND - - - - £1,350,000 
DEPOSITS ~ ~ - - - £29,750,000 
DIRECTORS. 


HON. FREDERIO W. ANSON. SIR J. FORTESCUE I LANNERY, BART., M.P. 

SIR JOHN H. BETHELL, BART., M.P. H. H. HAMBLING, Esq. : ee 

ARTHUR BILBROUGH, Esq. RIGHT HON. LORD CLAUD HAMILTON,M.P. 
Hf. TYLSTON HODGSON, Esq. 


HEAD GFFICE—170 FENCHURCH STREET, EC. 


STOCK EXCHANGE BRANCH: 8 ANGEL COURT. EC. 


The Bank ha ver 200 Branc! throughout the Suburbs and in the Countr: 


EXECUTOR AND TRUSTEE. 

, 1 Wil} ' t es if benture Holders 
The Bank has powers for acting as Executor and Trustee under Wills, Settlements, « ec } ituro Holder 

and Custodian Trustee. The Bank also accepts Powers of Attorney. 

FOREIGN BRANCH: i168 FENCHURCH STREET, E.C. 

. . mr r 1 YA ? +t + \T ] y } 4 lacy ip} id P nsfers 
Phe Bank issues Drafts and Letters of Credit on all the Principal Towns of the World, effects Mail and Tele Payee peg : 
undertakes Foreign Collections, negotiates approved Foreign Paper, establishes Documentary Credit d generally conducts any 


form of Foreign Banking Business. 


COX AND CO. (FRANCE), LIMITED, 


PARIS. BOULOGNE. ROUEN. HAWYRE. MARSEILLES. 


> : (Messrs. COX and CO., Bankers and Army Agents. 
Proprietors .. 6. +» s+ s+ | LONDON AND SOUTH WESTERN BANK, LIMITED. 


EVERY DESCRIPTION OF BANKING BUSINESS IN FRANCE IS TRANSACTED. 
Special facilities for Remittances to members of H.M. Forces in France. 


APPLICATIONS and INSTALMENTS for the NEW WAR LOAN received at any BRANCH of this BANK. 


General Manager, H. H. HAMBLING. 
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‘BARCLAY & COMPANY, LIMITED. 


Heap OFrrice 





Thoughtful Men 


and Women read 


The Nation 


The most vigorous and 


original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers ia 
touch with new and interesting 
movements in politics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its ticles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 
Bright instyle varied in subject, 
it commands « brilliant staff of 
contributors. 

A special feature is made of 
domestic and external politics 
of Foreign Nations. 

Its ** Revie are contributed 
by writers of unequalled autho- 
rity in their special subjects, 
and always fresh and up- 
to-date 


ws 


art 





SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS. 





Office : 10 ADELPH! TERRACE, W.C. 











of t 


RE ADERS New 


Tribune areamongthe biggest 


he York 


business and financial powers in 
New Y.rk 


its financial news cables by leacing 


A striking feature is 


European economists. 


The prestige cf the Tribune's 
advertising columnsisexceptiona}, 
all 


, copy being rigorously 


misleading and undesirable 
exciuded 


| Wew Work Tribune 
Adverti nue : 
| Eur 


H. PREST< 


pean | a 


N. 


| 
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| LONDON OFFICE, 435, ALOWYCH, W.C. 








THE ANNALIST 


The most interesting and most 


quoted financial weekly in 
America. 
The Annalist is the leading 


authoritative 
mation and 
the war's effect 
business. 
Published Wee} 7 


Ne 7 Ti ( DAN 


of infor- 
regarding 
American 


source 
opinion 


on 


Foreign Subscription rate 


TIMES SQUARE, 


85.00 a year. 


NEW YORK 








54 LOMBARD STREET, LONDON, E.C. 


























NOMINAL CAPITAL 7 7 #£13,500,000. | 
Capital Subscribed £12,679,440, in 474,861 A Shares of £4 each, fully paid, 450,000 B Shares of £16 
each, £4 paid, and 94,999 B Shares of £4 each, £1 paid 
Paid-up Capital £4,594,443 Reserve Fund : £2,200,000. 
Boarp or Direct | 
Frederick Craufurd Goodenough, Esq. (Chairman). Cosmo Bevan, Esq. (Vice-Chairman 
Edmund Henry Parker, Esq. (Vice-Chair- Ernest Ralph Dodsworth, Esq : 
man) Herbert Gosling, I . | 

Hugh Gurney Barclay, Esq Sir Somerville Arthur Gurney, K.C.V.O 
tobert Leatham Barclay, Fsq. Sir John Cousin Horsfall, Bart, } 
Francis Augustus Bevan, Esq. The Lord Kinnaird, K.T | 

Henry Birkbeck, Esq George Macpherson Esq. 

} Thomas Robins Bolitho, Esq. John Edward Mounsey, Esq. | 

| Villiam Edward Thomas Bolitho, Esq. Hugh Exton Seebohm, Esq. 

Seymour Pleydell Bouverie, Esq. Sir James Smith, 

| Edward Gurney Buxton, Esq. Harold Edward Snagge, Esq 

Geoffrey Fowell Buxton, ksq. Percy Tew, Esq 

Sir Gilbert Henry Claughton, Bart. Herbert Leslie Melville Tritton, Esq | 
| Frederick George Hugh Clayton, Esq. Joseph Herbert Tritton, sq. 
Charles Henry Dent, Esq. Francis Barry Whitfeld, Esq. } 
| Cecil Mercer Woodbridge, Esq } 
William Favill Tuke, Esq. (General Manager). Edwin Fisher, Fsq., Secretary | 
| William Norman Seeley, Esq., Evelyn Coope Ruggles-Brise, Esq., Assistant Secretaries ' 
| Drawing and Deposit Accounts opened at any of the Branches, according to the msual custom of Banker | 
Payments may be made through any Branch ofthe Bank to the credit of Customers’ Accounts at any oth | 
granch, Orders for the purchase or sale of Stocks, Shares, &c., executed through the Bank's Br or 
Brokers selected by Customers. Dividends, Pensions, and Annuities received for Customers of the Kank. 
The Bank undertakes all classes of Foreign Business, including the collection of Foreign Bilis, and the 
remittance of moneys abroad. Circular Notes, Circular Letters of Credit and Fixed Iiwtters of Credit 
issued payable in the principal Cities and Towns of the world. The Bank undertakes the office oi 
| kxecutor and Trustee on terms, particulars of which may be obtained at Head Office and Branches } 
Dr. BALANCE SHEET, 3lst December, 1916 Cr | 
LIABILITIES. ASSETS 
z s ad By Cash in hand, at £ 1 x 
To Current, Deposit and other Bank of England & 

Accounts (including balance of with other Bankers23,983,218 4 | 
Profit and Loss) .. ; 107,290,830 7 4 Money at Call and } 
Acceptances and Endorsements Short Notice  .. 5,526,400 

for Account of Customers, and - — 29,509,018 4 || 
Ol ations unde reasu Bills Discounted 16,880,286 & 1} 
Mir eof 17th Novemlhe 19] 2.861.428 1 INVESTMENTS || 
Capital, viz.- Including £1,159,083 | 
47+,8 A Share 2s & becurities | 
‘ £4—soeacl : lodged for County {| 
fi paid 1,899,434 and other Public 
450,000 BS Accounts, and | 
ol £l¢ t aé r I re 4 v 
£4 ] Le. ( Minu of H } 
894,999 B Shares November, 19] 1} 
fageach, ai BritishGove ‘ | 
paid 894 0 ‘ ritie id 
- 4 43 0 0 Bank Stock 22, 8 
Rese Fund MO O | Bri Ce 4 
; oes | 
Bond 48 7 il | 
India i ¢ l | 
Gove ent 5 | 
rities, in | 
Guaranteed 1] j 
ways 32,935 15 9 
B hR way I 
benture ty ' 
teed & Pre ( | 
Stocks 2 if 
Othe ) i l 912 1 | 
Includ | 
G of £5 « | 
£3 3 | 
LYorkst k 
Ba J 2 4 } 
A ( ers, and 1 
1 ! mst ! 1} 
broke Dive y Mi 1 
Ist ber, 1914 62119 4 | 
i it ptances, I 1 | 
, ts &O t er ¢ 1) 28 ‘28 (1 | 
Bank Premise ingPro} $2,450,192 9 2 
£11¢ 18 4 £116,946,701 8 4 |} 
ae —— 
Dr. PROFIT AND LOSS ACCOUNT Cy, { 
To Salaries and other Expenses a £ s d By Prot nay ! ed 4 £ ‘ 
Head Office and Branche J lary, 1916 72,510 1 ! 
cluding Income Tax G Prot lp n } | 
I S 1,156,568 9 7 been 1 l r I te and 
Dire ws’ Remuneration 14,821 7 Bad ] Doubtful Debt 32 : 
Ite jon of Premises and Pay 
nent for Buildings 30,000 0 
iff Per ni i 2 ( ( 
] estment Re e Act 2 0 } 
Tite 1 Dividend of 4/- per SI ‘ 
on A Shares, 7/- per > e ¢ 1 | 
B Shares, £4 ] 1 id 1/9 ye } 
hare on B Share £1} 1, le | 
Income 1 62 ( 1 
I Di lt | pel ure | 
A < ‘ 7 pe SI i ’ 
: i } i , } 
r \ Sly A | 
I Pee 12 2 | 
] ‘ | } 
F ; 4 rs 4 2 
K. ( ( OD ( , ( “VIO BY AN Vice 
W. FAVI rut Gener \ hI ND H. PAR Mirtne 
EE. WILS ( v AMES SMITH, D 
AUDI I REPORT ' 
We , é et v th t i ay 
. +} .\ . I tat 
th B ( } ‘ } ca 
= } ‘ i« é Lire ; 
' th ( ‘ 1 ira é i 
f n to the ¢ l : a es 
‘ | 
] Cc} \ l x f 4 | 
Lor ] : 
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THE CAPITAL & COUNTIES BANK, 


LIMITED. 








ESTABLISHED 1834. 1 
Head Office 39, THREADNEEDLE STREET, E.C. | 
] 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND 


£8,750,000 
1,750,000 
800,000 


} BALANCE SHEET, 31st December, 191 


Directors. 
WILLIAM GARFIT, Esq., Chairman. || 
GEORGE A. HARVEY, Ese. GEORCE BUTLER LLOYD, Fsq., M.P. | 
ARTHUR HENTY, Esa. SAMUEL SAMUEL, Ese., M.P. | 
HERBERT J. W. JERVIS, Esa. Sir GRIFFITH THOMAS, 1 | 
Sin HENRY KIMBER, Bart ERNEST D, VAISEY, Esq. | 


Captain CHARLES BATHURST, M.P, 
Major ELIOT G, BROMLEY-MARTIN, 
stk LIONEL Ek. DARELL, Bart 

S RICHARD C. GARTON, 

5 GOLDNEY, 


rR JOHN T. 


6. 


wpital, \ LAABILITIES 56) 
? 175,000 + {§ each, £10 paid. £),750.000 O O Cash at Head Office, Branches, and Bank 
Reserve f ! : 800,000 0 0 England a ; £11,194.835 18 0 
\mount due on Current, Deposit and other Accounts, including Money at call and short notice 6,611,856 8 1 
provisio: bad and doubtful debts and depreciation ot Investments: £17,806,69: 6 1]} 
Investments War Loans, at cost, and other Securities of, 


oO 
ruaranteed by, the Briti 


ceptances and F sements on behalf of Customers 3 8 ol h Government 
| Net Profits (half-year +s RP £319,791 8 of which £541,800 is lodged for Public 1 
ividend, subject to deduc- Accounts, and under Treasury Minute 1} 
tion Of income tax... £122,500 0 the 17th November, 1915 se 14,158,021 } ] 1] 


eduction of th 


India Government Stocks, British Railway 
mises ., nee 


10,000 0 0 Debenture and Preferen tocks, 
Colonial Government Stocks and Bonds 1,194,051 0 
English Corporation Stocks, ana 
232,500 Investinents 


St $ ind 
i} Reduction of the Cost of 
Ty 


| 
I estmer 


100,000 0 0 





Mor r $ I Loans 172,502 4 € 
NOTI nent of Liabilitic ; Anica Liability of Cu re for Acceptances and Endorsements, as =) 
B t fy 226 ‘ \ ; ER: percontra .. ° ° ‘ 1 ,4€5,46¢ 8 
| 16 bank r ee of £89,285 to i ) x ’ } 
Bar | } k prem mador u 8 : 
{ 1 off for preelation i 4.028 19 } 
: NOTE.— Wi the ‘ept! \ ul h e tak || 
ut at f ly bee ? i I 1] 
the l ne! ) e |} g st D | 
£56, 398,406 1 5 £56. 398,406 } 3, | 
————— ————— 
, } 
j W RFIT, } if 
HENRY KIMBER, - Direct : G. A. HARVEY nt ¢ iD. SMITH, i] 
JOHN T. GOLDNEY, ) E. D. VAISEY, Mat Chief A 1 
j 
AUDITORS’ REPORT TO THI SHAREHOLDERS 
lall the inforn ind explanations we have required, ai la I 
| t ed the securities held against the Money at Call and Short Notice. and those epresenting the ivestine! f the Bank, and having « ed the 
egoing Balance Sheet and Profit and Loss Account ind compared them with the Book Head Off , | : the sae <arel 
: foy ut the Balance Sheet properly drawn up so to exhibit a true at ! t f the state he Bank fT 1 ng to the best of our 
formation and the explanations given t 5, and as shown by the Bool f the Ba 
15th J] 117 URQI AND, YOUNGS & (¢ , Auditor 











EVERY DESCRIPTION = 
OF BANKING BUSINESS 
TRANSACTED. 


DRAFTS, LETTERS 
OF CREDIT AND 
CIRCULAR NOTES 











' 
‘ 





PAID-UP CAPITAL: RESERVE FUND: 


£2,423,550. £2,160,000., 


DEPOSITS : | | 
| 
| 











t Dec., 1916 


| 
j 
| 
| 


| 
| 
i] 


| COMMERCIAL CREDITS | 


AND TELEGRAPHIC 


£60,700,462. | 


PROVIDED. 
1] 


| TRANSFERS ARRANGED. « 
R. HUGH TENNANT, 


CECIL F., PARR, Chairman. 


Deputy Chairman. 


| TRUSTEESHIPS 





EXECUTORSHIPS, 
JOHN STEWART, General Manager, 


: : TS ‘ } ~ y ie >PrZ N re ager. 
TRUSTEESHIPS J. Cc. ROBERTSON, , eputy Gener il Man ger | 
UNDERTAKEN. F. W. INGALL, Assistant General Manager. 


‘331 Branches including LIVERPOOL, MANCHESTER, BIRMINGHAM, BRISTOL, | 
WARRINGTON, WIGAN, &c. 





AND CUSTODIAN 





| Mean Orrice ~ 


4, Bartholomew Lané, London. 




















EEE 


———— = = — ‘ al | 


“The Invester’s Monthly Manual” Scale of Charges for Advertising. 


TRADE AND GENERAL 








COMPANY PROSPECTUSES. BANKS AND INSURANCE. DISCOUNTS FOR SERIES. 


Rs. a. Whole Pag , 32-0 Whole P ' 1d new ants. 
Whole Pa ‘ 1414 0 Half < 6 6 Half Mi 
| 710 0 Quarter ,, D3 sart * , ” 

Per Li: ( mn 010 Per Inch, Sing Colm 0 q ] a ‘ aa 


Offices: 3, Arundel Street,Strand, London. W.C. 
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COUNTY & WESTMINSTER BANK 


LIMITED 
(ESTABLISHED IN 1836.) 


























} against Money at Cal} and Short Notice, and those representing the Investments of 


and correct view of the state of the Company's affairs according to t! 
Company. 














We have verified the Cash in hand at Lothbury and Lombard Street and at the Bank of En 
the Bank. 

red, and in our 
of our info 


We have obtained all) the information and explanations we have requi 


16 best matic 


London, 15th January, 1917 


zland and ti 


| 
i ° 
Capital - £14,000,000, in 700,000 Shares of £20 each. 
Paid-up Capital - £3,500,000. Reserve - £4,000,000. 
i 
} the Rt. Hon. Vhe Viscount GOSCHEN, Chairman. WALTER LEAF, Esq., De ey" -Chairman, 
{ t . BARTHORPE, J. W, BUCKHU RST, Joint General Manage: . KEMPE, Secretary. 
BALANCE SHEET, 30th DECEMBER, 1916. 
} LIABLLITLES 2 s d| Casa , . ASSETS. £ . sa £ ad 
: ‘] In hand and at Bank of England 32,385,399 18 6 
Gaghtal—Bebsecribes + yh a ER Money at Call and Short Notice 7,871,420 4 9 
700,000 Shares of £20 each, £5 paid 5,509,000 0 0 —a ~ 40,256,820 3 3 
Reserve 4,00,,000 6 0 Bins Discounren . 14,336,443 15 7 
Current and Deposit Accounts . ; 117,269,704 3 8 INVESTMENTS 
Circular Notes, Letters of Credit, Commission loans, and other Consols and 44 per cé War Loan (of which £2,050,376 is 
Accounts, including provision for contingencies 2,985,406 8 9 lodg-d for Public Accounts, and under ‘treasury Minute 
Acceptances for Customers and Obligations tnd preasury —_ { 27th May, 1916), and other Securities of, or guaran 
Minute of 27th Max lt - 6,545,297 16 6 teed by, the British Government .. 52,382,681 7 0 
Endorsements on Bills negotiated o* 455,385 0 0 Indian Government Stock, and Indian | 
Rebate on Bills not dur ; . .* ** 112,550 0 10 Government Guaranteed Railway Stocks 
Profit and Lose Balance. as below oe ve _ ** -» 497,291 3 0 and Debentures ; ae ae 852,477 18 11 
i Colonial Government Securities, British 
! Corporation Stocks, and British Railway 
i Debenture Stock 1,002,360 9 O 
1 ‘ *e ‘ ‘ and Osher Investinent 1,507,554 0 2 
{ " 44 iec mackei prices Oe 55,745,053 15 1 
Ld 1s | J ~~ Country anp Wescwinsrer Baye (Paris , Lamrree— 
| 4,000 4 £20 Shares tully paid, 16,000 £20 Snares £7 ‘10s paid 200,009 0 0 
Advances to Customers and other Accounts (including pre-mor- 
a Stock bivchange Loans =a . 6,117,330 5 O 
Liabil ty of Cust le? wr A ‘epta ces, &AC., 4S per contra 6,545,297 16 6 
Bills Negotiated, as per contra " 433,385 0 0 
Bank and other Prem at cost, less amounts written off) 1,709,303 17 4 
£155,543,654 12 9 £135,345,634 12 9 
En a Te 
i Dr PROFIT AND LOSS ACCOUNT. Cr. 
i To Interest paid to Customers .. . . £2,173,583 16 By Balance brought forward from 3lst December, 1915 £161,584 19 0 
‘ dal s l rth enses, < Ld rcome Lax an . 
e va ee Re vee , including Ir , and 1,684,223 8 1 ,, Gvoss Profit for the year, after inaking provision for Bad 
BE , Rebate on Bills not due carried to New Account 112,550 0 10 Debts and Contingencies, and including Rebate brought 
i * Interim Dividend of 9 per cent. paid in August lass - 315,000 0 0 ward froin 3)st Dec. last ee ee ee oe e+ 5,040,063 10 2 
| , Provision for Depreciation of Investments - _ 319,000 0 O 
| ,, Bank Premises Account 103,000 0 0 
' ,, Further Dividend of S per cent., payable ist } lary ney 
(making 18 per cent. for the year &515,000 0 0 
| ,, Balance carried forward 182,291 3 { 
' papocaston = 291 0 
£5,201.648 9 £5,201,648 9 2 
EEE 
| GOSCHEN, ) lh... BAKTHORPE, } Joint General 
{ WALTER LEAIl - Directors i. W. BUCKHURST, | ~~ Managers 
{ O. A. BENECKI } \. G. PIKE, Chief Accountant, 
{ AUDITORS’ REPORT, 
i We have examined the above Baiance Shoet and compared it with the Books at Lothbury and Lombard Street, and the Certitied Returns receive] from the 
i Branches. 


ie Bills Discounted, and examined the Securities held 


opinion the Balance Sheet is properly drawn up so as to exhibit a true 
yn and the explanations given to us, and as shown by the Books of the 


Auditors, 


FRED. JOHN YOUNG, F.C,A,, } 
G. E. SENDELL, F.C,A., ) 









Prudential Assurance 


“runos | £94,000,000 | 


Claims Paid, £126,000,000 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


cee 


Pasmivm Incoms Excezps £3,800,000. 


Company (Limited), 


HOLBORN acti LONDON, 


Funvs Exenup “1 2,000,000. 
Crames Paip Excerp &22,000,000. 
ONDON AND MANCHESTER 


4 ASSURANCE Co., Lrp., 50 Finsbury Square, 
London, E.C ~Premium Inc ome, year ending 
March 24th, 1916, £782,812. Funds at March 24th, 
1916, £1,475,862. Claims paid exceed £4,000,000. 
Annual Reports and Prospectuses can be obtained 
on application, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


iven that the SHARE 14 


Notice is hereby RANS 
I Da BOOKS ot his Corporation will be CLOSED 
roin the 10th February, 1917, to the 24th February, 
1917. both da isive, for the purpose of pre 
paring for pavment of tinal dividend f the vear 
1916. 





1q 4&6 ’ 
WRICHT’S © YIELD TABLES. 
Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 
PRICE TWO SHILLINGS 
A, W. Warcut, Langdale, Woodside Grove, North 
Finchley, N. 

















Life Assurance at Minimum Rates || | 


A 

PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for PRESENT TIMES 

For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
St. Mildred's House, Peultry, £.C. 

FounpDEp 1848. Funpe £10,500,000 





rHe 

GRESHAM FIRE & ACCIDENT INSURANCE 
$s LIMITED 

i wansactsadlclas tte +A coedent 

hief Office 

muse, Poultry, 


OCIKTY, 
Busimes 
St 


Mil tred’s Ho T_ondoa, 





E.C i 

















A “BARRAGE " 























AGAINST 





yaa) 


2 



































ne en me 














wera 


< 











































| 
| 
| 














f 
January 27, 1917.) THE ECONOMIST". v | 
eee a 
} 
(ESTABLISHED 1836.) I 
WITH WHICH IS INCORPORATED ih 
a) ~ y y \ he 7 i a 
THE YORK CITY AND COUNTY BANKING COMPANY, LIMITED. 
Capital Authorised - + + +  £20,000,000. Capital Paid-up - - = = +  £2,970,000. 
Capital Subscribed . - . . £19,800,000. Reserve Fund : - : : : £1,125,000. 
} 
DIRECTORS. | 
WILLIAM BENNETT, Esq. Right Hon. The EARL OF DENBIGH, C.V.O, | CHARLES THOMAS MILBURN 4 } 
W. FLEMING BLAINE, Feq. ALEXANDER H. GOSCHEN, Esq. FE. M. RODOCANACHY, Esq | 
WILLIAM TT. BRAND, Esq. CHARLES GOW, Esq. | Sir EDWARD D. STERN, D.L 
WALTER 8. M. BURNS, Esq. | JOHN RICHARD HILL, Fsy | EDMUND R. TURTON, Esq, MP } 
STANLEY CHRISTOPHERSON, Faq. | CHARLES E,. JOHNSTON, Esq F. L. WALLACE, Esq. 
Head Office: 5 PRINCES STREET, LONDON, E.Cc. 
The Bank has 310 Metropolitan and Country Branches and Sub-Branches. 1] 
BALANCE SHEET, Bist DECEMBER, 1916. 
To Capital Authorised LIABILITIES, 2 ’ £ s ad ( ASSH rs. £ 2 4 re 
200,000 Shares of £100 each : a 20, 600.000 0 Q yy Cash in hand and at th e Bankof Engtand 9,391,198 8 3 
, Capital Issued— » Money at Calland Short Notice .. . 2,042,931 9 9 } 
198,000 Shares on which £15 per Share has been called } iene sie 11 134.120 6 8 | 
and paid oo ‘ : 2,970.000 0 0 | Investments | 
. Reserve Fund 1,125,000 0 0 | \War Loan4s per cent. and other Sec j 
» Amount due by the Bank k on Current, Dep: Si ty and other | ties of, or guaranteed by, the Bri lish 

Accounts ; ; : 48,919,687 13 5 | Government,i f which £573,333 os. 8d. 
7 Acceptances on aceonnt of Customers and Ob! gations Stock) is loc ized for Publie Accounts } 
under Treasury Mir re of Nov 17th, » 191 ) © 3,582,701 9 7 and under Treasury Minute « | 

» Rebate of Interest on B Is Di scounted, mot yet due, November 17th 1915 ‘ “10,07 3,270 3 ¢ 
carried to New Account j . ne 158,654 4 7 Indian, Colonial Government and other \ 
» Amount of Net Profit for the Year ended Securities. . oa ibe on .. 2,063,044 13 32 iq 
Ist December, including £70,273 Is 91 12,136,3:819 11} 
balance of Prottand Lo-s Account, 3isi »» Bills Discounted, including Trea vi ; {3,179,923 17 3 |} 

Decemb 193 €18,923 18 7 } 
Less Provision depreciation in Invest $3,733.97 29 

ments .. £271,600 », Loans, Advances, and other Accounts and Se *3 

so «Interim Dividen si : 148,600 sheocliz si i Exchanve Loa neley [reas Mi: . | 
420,100 0 0 ‘ t October, 1914 {3,573,975 11 4 
198,823 18 7 os Lisbilities . of Customers, Ac., for Acceptance: and f } 
her engagements as per contra 3,582.71 9 7 | 
bree ijand Leasehold Premises a 1,032,130 2 6 |} 
£56,954,777 6 2 £86.954,717 6 2 
here Fr AUbITO ro THE SHAREHOLDERS oF Tir Lonposx Joins Pa 

We havea Bited the wbove Balanee Sheet dated the Slst December, 1916. and the Pro " L, r tfort ate 2A . {the } 
Head Office in Prin es-street and of the Branches within the Metropolitan are and dist t have been examine the unde? ial am Piender and 
William Cash, and the Accounts of the Cou ntry Branches hav been examined by the undersigned, Wil B. Peat. 

We have obtained all tho information and explanati« red 1 © Bala t ] i 1 ) 1ibita 
true and correct view of the state of the ceokhs aiion. saan r of ri yrmati and ‘ ‘ ons € and a3 ooks of 
the Company at the Head Office in which the Returns fro) have been ir rporated, 

WM. PLENDER (Deloitte, Plender, Griffiths & Co.), j 
VM. CASH (C h, Stone & ¢ 7 Aad ) 
London: 16th Janvary, 1917. W.B. PEAT (W. B. Peat & 





THE 


LONDON AND PROVINCIAL BANK LIMITED 





SUBSCRIBED CAPITAL _... ian bas £2,000,000 
RESERVE FUND ; ue an es £1,650,000 
DEPOSITS cee eee 30,512,945 
DIRECTORS, 
THE RT. HON. SIR FREDERICK BANBURY, Bart., M.P. J THE RT. HON. SIR HERBERT MAX LL, Ba R.S 
JOHN WOODROW CROSS, Esq. RICHARD COBDEN MICHELL, Esq. | 
EDWIN HENRY GALSWORTHY, Esq. THE RT. HON. THE VISCOUNT PEEL, 
LY.-COLONEL ALFRED GILBEY., SIR JOSEPH SAVORY, Bart. 
Joint General Managers: 
WILLIAM CARRUTHERS, Esq. 
WILLIAM JOHN STOKOEB, Esq. 
Secretary : 
REES GRIFFITH THOMAS, Esq. 
Head Office—3 BANK BUILDINGS, LOTHBURY, LONDON, E.C. 
Branches- 231 Metropolitan and Provincial, and 125 Sub Branches. 
DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. 
DEPOSITS.—-Money received at Interest, and Deposit Books or Receipts issued. Small amounts and Saving ‘corved and 
Interest allowed. 
Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also 
terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be 
obtained at the Head Office and Branches. 
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NATIONAL PROVINGIAL BANK OF ENGLAND, Limited, 





Head Office - - i5, BISHOPSGATE LONDON, E. 
CAPITAL- Paid Up a — nee £3. GCS,.CG00 
| Uncalled ; or =r 2.300.000 
Reserve Liability sat as 10,660,000 
| Subscribed Capital i cua £i5 BUC + O.0 
i RESERVE FUND (invested in British Government Securities), £1,800,000 
imeeniaiions » of Shareholders, 19.852. 

COLIN FREI rk CA | } DIRECTORS. ] ee ( IARCHANT 
| { : \ CH 
j Pe F ¥A i 

JOINT SENERAL MANAGERS. ri MA L, Esq., D. J. H. CUNNI REDER 
SOLICITORS. 11 t WILD! I WA 1] | r\\ Rly MOOR I 


EIGHTY-FOURTH REPORT OF THE DIRECTORS TO BE PRESENTED AT THE MEETING OF SHAREHOLDERS 
TO BE _ELD ON 25th JANUARY, 1917. 
; r 





BALANCE -SHEET, 3ist December. 1916. 
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THE UNION OF LONDON 


ESTABLI 


Authorised Capital, £25,000,000. Subscribed Capital, £22,931,109. 


MI FP PRI On 


& SMITHS BANK LTD. 


) ) 
1957, 


Paid-up Capital, £3,551,785 10s. Reserve Fund, £1,159,009 


RS—UPWARD ). 


DIRECTORS. 


Sir FELIX SCHUSTER, Bart., ( 





LINDSAY ERIC SMITH, Esq., De rie 











M t W. BARNARD H. \ DRUMMOND, |} | I ABEL SMITH, Esq 
PHEODORE BASSETT, Esq. Capt. A.B. LESDLDE-Mi GERALD DUDLEY SMITH, Esq 
ALFRED FEF. BUXTON, Esa, JOHN MEWS, I ( HERBERT FRANCIS SMITH 
CHARLES ©, CAVE, Esq ROBERT FENTON MI Esq Rt. H LORD STUART OF WORTLEY, I 
HN ALAN CLUTTON-BROCK, Esq, HENR Wo PRESCOT AM. H. WALROND. 
JOHN DENNISTOUN, I ; KENNETH 1 rit | HH sIR ALGERNON S G ; 
-ACE Gt.ORGE DEVAS, Esa, { ].t.-( -“RIRAM AB SMI LA} {. x. WO \ ) 
PRINCIPAL OFFICE 2, Princes Street, E.C. 
GENERAL MANAGERS. 
H, H,. HART (Town and 1 B. EE. TH 
I Is i 
G ( ) NES \ 
H. R. HOARE ) { 
Trustee Department HAM 
LOMBARD STREET OFFICE (Smith, I's CORNHILL OFFIC: 
\ LE 
A} I 
Apita 
pala i 
l \W ( 7 
AC} 
1 Gi | 
\ la ) 
‘ I t 
| Bills 
l i Lic ( 
I a I t forw g 
t tor i A 3 
I) r, 191 
x 5, i : 
I 1} ear € i 2 
1916 4? 3R9 ) 192 
615,847 
] \ " 11 Loss j @) 
( a a i) Th 
—- — { 
| LA I 
i ) , 
iA tiie Guara is 
I ( 1 } Co ra + 
! P Lia ind 519,358 t 
O \ 458,847 
\ ( 
ii A 3 7 14 1 pl 4 - 
urie ( I re I Ba P I Dece e1 
\ it, and ot bo at tiead O ind Brar 2 5 
} n Bi 1 6 
Inte Divi irend June 19l6,a e 
rate 10} annem, | I l'a 582 ] 
Prov n in tl value of Inves ¢ 00 
Final I ur on 229,341 Shares at the rate ] 
pe me T £133,304 9 
Bala 
R2 
215,847 14 10 —— 
ion £2 
£2,390,752 10 | 
SS ——— 
} ti iH H ‘Ia lI 
J | }) I i ( M 
| » A. G 
| I \ LTORS TO THI HAREHOLD ( HE UNION OF I DON AND I BA LITE 
} 
i We have ancited the above Balance Sheet with the Books at the Head Office ar h é 
the t s of iha i Investments held by the Ba ecu ) Oo! at { 
| J \ ed i i atior el req lr I B é ‘ | 
1 ¢ state « ( i to n < 
1 ¢ 
I PEAT, ) 
| ©. ¥ M. |} MP. » A 
J 7 A I EY, } 
——— = SM RR PEP ERIE PEE TIE SC IE AE AOE OT IT A IST 
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Telegrams: ‘*‘ UDISCO, LONDON 


Capital Authorised 


Capital Subscribed 
In 170,000 Shares of £10 each, 


THE ECON OMIST. 


THE UNION DISCOUNT COMPANY OF LONDON, LIMMITED, 


CORNHILL, LONDON, E.C. 


(January 27, 1917. 





Telephone 


: 514 AVENUE (3 Lines). 





£2,000,000. 
£1,700,000, 


Paid up.. 


AKT 


HUR Lol 


SIR ROBERT B 


WI 


LIAM 


THOMAS BR 


£850,000. 


iS ALLEN 


ALFOUR, Ba 
AND. 
CH 
Manager 


M.P 


iN 


on which £5 have been paid. 


Reserve Fund £800,000. 


Directors. 
ARTHUR JOHN PRASER. i| 
THE HON. WILLIAM HENRY GOSCHEN 


ROBERT MARTIN-HOLLAND, CB 
ISTOPHERK NUGENT. 


CHRISTOPHER R. NUGENT 


Ix 








Sub-Manager 
Foreign 


E. C. STEVENSON. 


Assistant Sub-Manager—F. 
Department Manager—C. BERGEL 


Secretary—-W. B. HOBBS. 
FIFTY-NINTH REPORT OF THE DIRECTORS, 


NEVILL JACKSON. 






















































| 
Submitted to the Shareholders at the ORDINARY GENERAL MEETING, held at the Cannon Street |) 
Hotel, in the City of London, on Thursday, the 18th day of January, 1917, at 12.30 p.m. | 
rhe Directors beg to submit to the Shareholders the statement of Forces, and the Dire greatly regret iy that one, Lieutenan t |] 
the affairs of the Company for the ye aera st De cember, 191 A.A Fer ison, has been } led in action, and het : everal ha } 
The Account cluding the balance t forwal ! last a woul nie d. - ? 
| year, and after maki n for contingencies, sh L pross ‘ i he member oft the board retiring b tation are the HH 
1) profit of £594,190 11s 1d. Allowing for rebate of interest, amounting LLtA Hexry Goscirn and Mr. Ro t wa TIN-HOLLAND, }} 
j| to £335 380 1 ion bills not yet due, and deducting current ( id who being el D otter themselve or ee iectior ; 
|| expenses and tl erim dividend, there remains a balance of tl ee Mr. 1 is A. Wet TON at I Mt A. Turon | 
1] £167,471 8s od Out um the Directors have placed YOUNG, Who reure in accordance the Articles of Association, }| 
£10,000 to Pret \ 1 have o recommend the ert emselves for re-appoint ne ‘| 
payment of a dividend for the final half-year at the rate 3 pe Phe Dividend will be payable uit 20th inst | 
cent. per annum, less In e Tax, with { ] Is. per shar } Orde he Board { 
free of Income Tax, carrying forward £167,533 15s od Cornutt, Lox | W. B. HOBBS, Secretar | 
Phir int of the have joined Il Majesty's sth ] ary, 19 
Dr. Balance-Sheet, 3ist December, 1916. Cr. || 
| f 5s d 
To Capital A sy Cash at Bankers .. - . I »,702 39 
| Shares « ) [sriti h ¢ a vernment, In n ime 1 
} ther Securities ae ) 79 | 
\mount paid, per S ‘ Loans on Securitie at i ind 
| Reserve Fund .. ' a pos dates, and other Accoun is - - 7,554 0 
| Provident Keserve Fund .. — ),150 ills Di counted, KC 551 9 
} Loans and Depo luding towne Debit Bb: so : - 562 9 
provision for contingent ,261,' is ireehold and sehold Premises, . Fittings 
Bills Re-discounted.. 56. he 3 and Furniture t Depreciation 
a ' s tien ft 56 
Rebate on I [) 
i lai e at { 
' Ir fit and [Loss 
i for Appropriati 
L Interim Divide | 
paid last July {44,2 
Premise \ 
| J ( SS. S500 7 
i f 255,500 ' ii te 
' 
Dr. Profit and Loss Account for the Year ending 3ist December, 1916. Cr. 
| / > f 5s 6d 
1] ToCurrent Expenses, incl 1g Salaries, Rentand By Balance brought forward t Decembe 
i 1 s, Directors’ Fees, and all othercharges 17,139 1 1915 R421 8 4 
Rebate of ‘rest on Bills discounted n Gross Profits { ( raking 
di urried f{ i to New A t sio t é 709. 2 «@ 
| Interim Divider | 1 last 
i July, for half e rate 
j of 13 per cent. | 
| less Income Tay ee oe 
Dividend for the final half-year 
i at the rate of 13 per cent. per 
annum, less Income Tax .. 41,437 1 
Bonus ts. per share, free of Ti 8,500 « 
Premises Account .. 10,00¢ 
| Balance carried for l 
} next Account 33 15 
j ai ieee ee ee 
f, II4 19 £594,190 11 3 
; r » 7 > . ( | 1 \f $F 
| W. B. Ii _ aM eae ‘ on * pret Directors. Ralance brought down £107,533 18 0 
j AUDITORS’ REPORT. 
i We report to the Shar l ve obtained all the information and explanations we } required. We ve examined the Securities representing 
i] Investments of t] pM pa those t Loans made by the Company at « aM ort and fixes : dates, and all Bills discounted in hand. We have also verified 
i] the Cash Ba ivo 1 id B given as collateral security for L ans, and \ lave now to report to the Shareholders that the foregoing 
Accounts ag the Books, pinion, t above Balance Sheet is properly — iwn ~ so to exhibit a true and correct view of the state of the 
Company's z ding tot f if ution and the explanations given to ud as shown by the Books of the Company, except that, whilst it shows 
the am« he discount have t 1 i,it do how the an of the | , and other S rities given out against Loans shown on 
}| the debit side of the Balance Shee 
} I ondon, E Cc = ee A. WEL yy F.C-A. (Welton, Jones & Co.), a Auditors. 
bih January, 1917 TU RQU AND {ou NG, F.C. A. (Turquand, Yout igs & Co.)} 
= ” . = —— = — ee 
London: Printed for the Proprietors by G. E. Harr, St. Clements Press, Ltd., Ne wspaper Buildi ngs, Portugal street, Bingoway, London, W.C,, and 
{ ublished by the Proprietors at Granville House, Arundel street, Strand, W.C.—Saturday, January 27, 1917.—N121. 
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